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At  the  Lookout 


I  SECURITiES 
I  SHOULD  BE 
SUPERVISED 

j 

'  In  a  period  of  frequent 
i  fluctuations  itisnecpR- 
'  sary  for  the  investor 
to  have  supervision  of 
I  his  list  of  holdings, 
j  Suggestions  for  in- 
■  vestment  are  avail- 
!  able  through  anv  of 
j  our  branches. 
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Thirty  Years  Ago — And  Today 


I^UAM^IT  OF  FRONT  Here  i.s  an  item  vliich  might  have  been  written  describe  tlie  current 

”1  1  1  state  of  relations  between  Ameriran  publishers  and  the  mamifacturers  of 

117  1  cm  MPT  AM  IC  nfi'‘'tiprint — BUT  actually  it  appeuicr]  Uiirty  years  ago  in  tin  t’ltip  and 

^  "Xewspaper  piiblishcrf;  in  all  parts  of  the  ITiifed  States  uiet  in 

A  111  CAD  DIICIMCCC  York,  under  the  auspices  of  tbc^A.ssociated  I’ecss  and  tin-  Ainer- 

/lll/  rUI\  DUdlllljud  Newspaper  f-’tiblisbrrt ’  Assoriatn.iu,  and  hurled  defianre  at  tbo 

manufacturers  of  paiier.  Not  appeased  b\-  the  evident  troubb  .  of  the 
i?  r.  .•  t  J  Ti.  1  J  latter,  the  publishers  charged  fbem  with  having  formed  an  illegal  <  nni 

Kralization  Indicated  That  Indus-  hination  to  kcpp  up  the  prices  of  newspaper,  atid  ihreateiler)  to  earry 

tri.al  Handicaps  Must  Be  an  action  lu  e\eiy  eouii  of  the  land,  to  have  said  ‘combination'  puel 

Removed  died.  Ure.^idenl  IJoosevelt  is  to  he  railed  on,  and  if  possible,  the 

_  Ihiited  Stales  tariff  against  I'anadian  paper  is  to  be  abrogated  in  order 

TFtADr  PACT  PROBLEM  ■*'’  paper-makers  of  that  country  to  their  senses." 

_ _  It  will  bo  tioierj  that  then  as  now  the  publishers  sought  to  obtain 

f Inrliiclrv  Snmpwhat  >o"''er  prices  by  using  their  political  n eight,  that  an  illegal  » onibination 
Canadian  Industry  aomewMt  aneged.  and  that  the  Prcsident-anntlicr  Roosevelt— was  bring  urged 
Apprehen.sive  As  lo  conai-  employ  the  tariff  to  bring  Canadian  newsprint  manufacturers  "to  their 
lion  Of  Proposed  Anglo- Am-  senses  ’. 

crican  Agreement  — —  .  -  - - - - 


TO  PUT  TAXATION 
ON  SOUND  BASIS 
TASK  OF  INQUIRY 

To  Eliminate  Overlapping  And 
Reallocate  Fields  Of 
Revenue 

SCOPE  IS  IMMENSE 

Covers  Whole  Field  Of  Econ¬ 
omic  And  Financial  Relation¬ 
ships  Of  The  Provinces  And 
The  Dominion 


Inventory  Position  Canadian 
Corporations  In  Good  Shape 


MILK  PRICE  RISE 

IS  JUSTIFIED  BY  tf'",  "rr:’"”  vr  ?" 

^  portant  factor  in  stock  market  sen-  j  if  .‘o  "  I’^t  e.xtcnt. 

DAApn  rUAfpiUlAM  ce  of  a  m-rc  friendly  attiude  on  the  finient  during  the  past  Z  months  of'  - 

DvADil  vfliilAIflilil  pait  of  the  administration  toward  declining  security  price;,.  In  I  fvff  T||\paf  fvn  I^An 

_  business,  as  indicated  by  the  state-  L’uited  States  sucli  inventory  losses  i  I II V I  Ilk  M  IIV  Llip 

g  rk  •  •  icji  I  r-w  I  n  ,  .  n  r.  *  ''"ill  apparently  eiit  into  earnings ,  i  11/ 1  Vil 

Nays  Dairies  Make  Only  One  Per  ment  of  the  Secretary  of  the  Trea-  „,p,\!u,.,eut  >ear  in  many  diree- '  miAlinunrin  iiri 


WITH  ecneral  business  over  Cau-  InVl^tlfriT*!/ 

ada  showing  little  more,  than  a  ***VdliUry  1  iioll 
I  tendency  to  leiel  off  in  a  period  now  a’ 

I  marked  aa  one  ef  ,it  least  moderate 

!  recestion,  attention  still  centre:-',  on  .  -  ■! 

I  international  event:  and  political  de-  Losses  On  Inventories  Are 
iieiopments  in  tho  rn!t>'d  States  in  Unlikely  Factor  In  1937  I 
I  their  bearing  on  the  future,  -md  I'ai-  Result-S  ! 

!  ticular!}-  on  the  probable,  ext.-nt  and  _  | 

j  duration  of  the  set-back  m  the  re-  Increase  Of  Onlv  $10,000,- : 
voyev  trmd  the  m»r-  g  - 

ketii  have  been  difacounting.  The  e^-  *  C  J  I  'V 

tent  to  which  the  tuarkrts  iiave  been  paniCS  End  Last  Year 

'  influenced  by  I'resldenl  Roosevelt’s  ;  T' 

,  ..  ,  The  indicated  effect  on  13c.  cor- 1 

pa:.t  and  prospective  programs,  has  poration  earnin.gs  of  inventory  losses ' 
been  indicated  by  the  c.vidences  of  resulting  from  over-produefion  and  I 
renewed  confidence— atlended  by  a  forwaj-d  buying  while  commodity 


sharp  recovery  in  prices 


More  Questions  As  To 
Disallowance 

Ottawa. — An  order-in-Couii 
cil  adds  to  the  disallowan.'c 
reference  alread.v  sent  to  the 
Supreme  Court  of  Canada,  two 
•tuestions  suggested  by  Tremier 
Aberliart.  One  is  as  to  wheiin-r 
or  not  the  power  of  tho  Licu- 
touaut-Governor  to  re.-^erve  as¬ 
sent  to  bilks  passed  by  the  Le¬ 
gislature  still  subsists .  and  if 
it  ttill  subsists  IS  It  lub.icrt  to 
any  limitation.'  or  re'Jnctious, 
and  if  so  .to  what  e.xti  nt. 


Cent.  Net  Profit  On 
5alc-s 

FEW  DIVIDENDS  PAID 

Toi-onlo  B'lrr.o  Tbe  1  ininci.l  tirae. 


sury.  Heury  iilorgenthau.  before  the  tioiis  but  the  .wtent  lo  which  "arn*  j 
aunii-al  duincr  of  the  Academy  of  I’o-  ings  of  Canadian  companies  ivill  be  : 
j  litical  tfcienco  at  New  York,  when  he  affected  is  les:'  aiiparcnt.  j 

said  tliat  the  administration  would  This  ye;ir  ,it  lra;t  it  is  unlikely  to: 

,  ,  .  ,  ,  If  .  .  J  1  prove  verv  mueb  nf  n  factor  in  cor- 

makc  a  determined  effort  toward  bal-  , 


NOVEMBER  WILL 
BE  UP  67  P.  CENT 


liofcDdinc  tlir  a'diou  of  1  fcdtTJl  burj^ct.  nod  would  pjaoc  tho  rorof-sioti  m  hu^ino^s  and  i  Distribution 


tlio  Ont.ino  MiDv  ‘  oui.rrd  Board  in  cn-rourago  uxpautioii  of  private  bust-  industrial  ;o'nviiy  Im.  bi'on  less 
.juthori/inq  ih*'  in*  reai  o  in  milk  nobs  t!ir»»ugh  revising  faxes  found  fo  niarkt^d  in  liio  ijitiniiii'Mi  ibaii  it  has  j 
price,  vliici,  iKK,  re'.ultcd  .n  llio  coii-  1,0  inequiiablc.  .^peaking,  evidently,  f'"'  'n  tliffc- 1 

.  umeis'  Mrikc  thrc.iteucd  licie,  J.  E.  i,,.  u.,  ,.,11  1^.1  matter  of  lact,  the  Iron  1 

Ib'Uck,  chairman  of  the  hoard  lia.s  jf  .Air.  Roosevelt,  he  asked  jndufiiy  being  a  notable 

I  .'lied  a  stalemcnt  showing  that,  ou  co-operation  of  business  to  over-  example,  operation.:  have  shown  no 
tin;  liasK'  of  figiire.s  for  the  year  come. ’’otir  present  difficulties."  This  appreciable  deeline  to  date,  ireoond'- 


rers  "to  their  Bureau  The  Financial  Time* 

From  the  extensive  ramifications 
^  of  the  inquiry  of  the  Royal  Commis 
!•  Sion  ou  Financial  Relations,  one 

UlSiri  thing  which  it  Is  confidently  eixpcct- 
, I  ed  will  emerge  will  bo  an  improve- 

ment  in  Uic  present  system  of  taxa- 

_ *  tiou  in  Canada.  This  will  bo  a  ge- 

_ nuine  contribution  to  the  cause  ol 

.  good  govcrnnicDt.  By  the  Order  in 

^  ”  i  Council  which  appointed  the  Com- 

iCP  I  mission  that  body  was  instructed; 

■’to  investigate  the  character  and 
ir-in-Coun  amount  of  taxes  collected  from  the 
sallowan.'c  ],i,opU!  of  Canada,  to  consider  these 
ent  to  the  light  of  legal  and  c  mstitu- 

anada,  two  Uonal  limitations,  and  of  financial 

by  1  remier  economic,  conditions,  and  to  de- 

to  whcihcr  lermine.  whether  taxation  as  at  pres 
tho  Lieu-  allocated  and  implied  is  as 

ro.-erve  as-  oquitablc  and  as  efficient  as  can  be 

by  the  Lfc-  devised".  To  the  average  citizen 

stf.  and  if  taxp.s  arc  a  persistently  rccuirin^ 

:iib.icrt  to  affliction  differing  from  kindred  ill 
eiJnctious,  .such  as  the  drought  and  plagu< 

ho'-  mainly  through  their  inevitabilit.' 

- - — 1  and  fo  be  borne  with  wha*  philoso- 

phy  may  lie  gained  through  istudiei' 
IIU  concentration  on  the  benefits  derive  ' 

UIl  by  the  public  from  governmental  ser- 

||.||  ■  vices.  There  is  very  little  prospeci 

W|l  I  of  the  net  tax  requirements  of  gov- 

•  ernineutal  bodies  in  Canada  being  cut 

P|T|^]tTf|i  down  until  services  become  cheaper 

LiIjIN  I  '  •’*’  modern  public 

•  *  ,  for  the  multitude  of  services  des'line 

.\t  tlie  .same  time  file  burden  of  the 
$6,437,022  ta  X  load  may  be  materially  lightened 


Compares  With  $3,584,212  |  llf  '''ugh  reforms  in  the  lax  system. 

I..  ioi<2  land  it  i.s  ilii.s  that  tho  commission 

is  se.tmg  out  to  do. 

11  MONTHS  UP  )7.47^r  I'uplicalion 

-  I  bere  are  tkto  directions  in  which 

Tb«  dlsi.  .ouUoo  oF  diridend.s  b.vh'ef'irm  is  desired;  fl)  The  clluiina- 


aded  Ucpfcinhcr  3"th  la.^^t.  the  ZZ  scrni-offinal  assuraucc  of  a  changed  ''  doubtful  it  forward  buying  Canadian  'corporations  Ihis  month  of  waste  and  dead  loss  arising 

il.iii'v  lornn.iiiic:  oii'  laling  in  for-  ..  .  j  .  .  j  ,  '  anticipation,  of  a  continnition  of  ivill  e,\.erd  tliat  of  any  liniila'-  per-,  from  duplicalioii.  from  roundabout 

onto  inade  an  .'n'cragi'  profit  of  less  dude  at  W  ai  bington,  and  of  a  pro-  ,.|^g  iu  prircs  uas  so  prevalent  iod  in  ine  past  ciglif  years,  .yi  cord  I  ™‘’thod.s  of  eollecting  taxes  and  fron 
Ilian  a  leiiili  of  a  cerif  on  .1  ipiarl  of  S'''*'”  keeping  with  the  sug-  in  this  rountr>.  Ibe  only  industry  ing  to  the  compilation  below  j.re  inequitable  taxation  which  may  bear 

olk  vliicii  .•■obi  at  an  average  of  gestionsof  business  leaders,  follow-  m  wliieb  there  apparently  vas  an.w  pared  by  flic  Uina.rieial  Time  .  the :  unrhib'  indnsliy;  (3>  Ouco  this 


Tills  av era. ge  profit  was  cd  atiaeks  ou  tbo  govcrnnicnfa  fis-  dr''gree  of  over  production  j  disbiir. -.01110111  by  bJ  companies  v 


after  procei.sirig  and  bottling  expeu- 

,  >  .  .  including  labor,  selling  and  do-  ,  ,  r  .  , 

inoiy  expense...  and  administration  ^P”l<esmcn  for  big  t 
.'itid  gcueial  c  xp'iisc.-;  aPd  offiv'c  sa-  I  olilical  Science  incetii 
l.irie...  enticisni  by  the.  cou 

I'caling  vith  the  ehargr  that  dis-  investment  bankers  .it  the  annual! 
-ributor:.  ,'.re,  m.iking  an  unreason- 
aide  profit  on  tlieir  luiik  sale.-;  Mr.  ,  .. 

(lour  k  said.  A sswiatiou  of  Amcriea 

■  111  tlie  last  analv.,is  ibcrr,  have  Phur  Springs  la&l  vcc! 
been  few  dividends  deel.ired  by  the 

i.iigo  dairv  .oinpaiiies  operating  in  ^ 

the  Toi.jiiio  ni.irkei  uvi  r  ili.'  peno.i  Keliccled  In  Caitadc 
of  tin  last  three  year.  .  'I  hi;;  wonld  ,\ny  course  which  v 


in  Can.i'la  has  been  tlie  newsprint  .iggre.'nte  $h,ir,7.iv.".’  wiiieh 


waste  can  lie  eliminated  there  is  still 
the  question  of  rc-allocating  the  bur¬ 


ial  polieici,  and  New  Deal  pro.tcets  industry  and  here  it  has  rc.suRed  in  :  paro.s  w  ith  ^3. ASL313  in  in.'ld  md  den  among  the  various  faxpa.vcrs  and 

by  spokesmen  for  big  bu.siucss  at  the  .i  eontraetion  in  production  sehed- '  represents  an  increase  of  $3,c;,si,3ii; ,  taxpav  ing  indiistric.s  and  areas  so 

Political  Science  meeting  .and  siniilai  nics  rather  Ilian  .inv  real  Hire, it  fo  or  h”  per  ee-nt  l.’iivjdend  pa.vrnents  tliat  tlie  distribution  of  the  load  ma.v 

eritiei.siii  by  the.  country's  leading  price  structure  for  the  first  eleven  niontlis  of  1137  |  be  as  fair  and  even  a;>  possible, 

invesintent  biiigera  ni  (he  -.nmni  Comparative  figures  extracted  are  estimated  at  ?315.7fHI,GH,  an  in- !  rbere  is  a  great  deal  of  evidence  10 


from  tio'  li.iiariee  sheets  of  30  prom- 1  crease  of  $o3.d*0,Si.ii,;  or  17.17  per  show  that  in  the  frantic  scramble  te 


meeting  of  the  Investnicut  Bankers  mont  i  'anadian  eorporalioijs  fiu  the  ' cent  over  the  eorre;  ponding  period  ,  gather  in  enough  revenue  fo  meet 


'jciafiou  of  Amcriea  at  A\  bite  Sul-  13::j-;JG  ,ind  l;ir;t',.,';7  fiscal  years  j  of  13.'’.t;.  Isriddcudemaiidsandwardoffinsol- 

r  Springs  last  week  I  show  that  .iggregalo  imentones  of:  iiiij,  unusual  luerease  noted  for  '  etiey  many  taxing  bodies  have  giver 

the  conip.’inio:.  were  a  little  over  the  ir,onlli  of  N'ovenil"  r  is  duo  most-M’Hlc  consideration  to  tiie  equity 
?10.000.iiiiii  higher  .it  the  end  of  last!  |y  fu  several  large  interim  pay- 1 ''Hieieiiey  or  ultimate  consequence' 
year  than  at  the  close  of  the  pre-  (pg)  happen  b>  fall  in  this'”^  H”"  imposts.  The  driving  force 

ceding  fi.scal  period  at  •‘'H.'j.lIoikl'.i'J '  poriod  a.iu!  paynicni  -  f>n  aeroiint  of  simply  to  raise  the  money  in  a 

as  against  1,1, !i.'l7.  I  his  iudi- Nuletl  m  the  list  among  the  | 

calcs  an  inerea.e  iif  only  ahoilt  latter  arc  payments  of  tl’  cents  and,  Tlii'  eoiistitiitioli  debars  the  prov- 
IS'i  per  eeiii  in  inventory  valim-  p,  ,.(,,,(,5  tlie  il  pi  r  cent  and  TfiC  im  •  ,  from  imposing  eertaln  forni.s 


indicate  lo  aii.v  lair-iiiiuded  ohserver  check  the  iliimp  in  American  busi- 1 
ih.it  till'  milk  ill;  I ribiitors  partleii-  .  1  ,  •  ,  .  ,  ,  '  Jtes  an 

ness— evident  ui  lower  steel  produc-  MS';  per 


Reflected  In  Canada  year  than  at  the  close  of  the  pro 

,\ny  course  which  would  tend  to  fi.scal  period  at  •‘i'ii.''j.,!oii.J.> 

,  ,  ,  .  .  .  .  as  against  .'?.'iri.3''i,''«.!i.'17.  This  indi 


l.jily  III  roiii|)a ri;  on  lo  other  iiidiis- 


in  inventorv  v;ilii;i- 


ii  ie.  .  aic  not  oiiioviti;.;  jiiiy  undue  '’”'l”t*  ''ninparalively  modi  si  .vain  in  pri  ferrid  l.ssups  re.-'Pcetively  of  As- ,  of  taxation.  It  also  prevents  Hie 


pr.ifits  blit  rallii'i'  Hic  reverse  and,  other  iiKln-aiors— w oulii  help  to  re- 

.ici  ordincly  .11  e  in  no  posiiton.  Iiased  move  tho.  o  apprehensions  as  to  tho 

on  actual  reeor'ls.  m  pay  a  satisf,,,-.  -  ,  ,  ,  ...i  i  .1, 


lelatioii  to  tlic  evpaigsioii  in  nidus-  i.,,(.jg(,,]  l  eli'piioni-  and  Telegraph,  prov  iiii  i  s  from  rollecting  some  taxes 
trial  aetivif.v  that  v\:i^  lu  evidenre  deelaratioii  of  f.iinailian  In  Hie  elieapesl  and  easiest  way.  Tt 

l.'ist  year.  .\.-  a  maltei-  of  iiiterc.sf  ;i(’(-ouiit  of  arrear.s  involves  is  not  here  suggested  vvliellier  Hiis 

figure,  of  '""J ,  :i  total  pa.v  ment  of  .‘>ni,5.">7.  St.  i  i.s  right  or  wrong.  Opinions  differ 

iivcslnu'nf.s  held  hv  the|  ,,p  Curp.  SI  .1  hare  and  Iii-i  nid  it  is  for  the  eoniniissioii  to  dig 

le.s  are  also  ;  liown,  and  ‘  ludnstries  $l..')ii  a  1  down  to  Hie  truth,  aud  make  its 

if  note  Halt,  despite  the  1  aeli  o|  Hie  1. cries  A  and  leeoiiiiiiendations.  On  one  point 


lory  iiiiTea.se  to  Hm  iirodnecr  with-  ^ 
out  a  i.'ii.'-e  111  tlie  l•ou.sun^tT T  llo  have 
expie.ssed  Hie  opinion  that  loinpared  wei  1 


future  ol  I  .'in.idi.iii  business  wliieb  eouifiaral  ive  figure,  of  easli  and 
lijve  been  ni  evidence  111  reecut  in.irkctablr  invcslnu'nf.s  held  bv  Hie 


•Ni'i  only  is  Hie  .Auieriea.i  eouipanie.s  are  al 


"  illi  the  price  of  other  tooi)  eoninio-  in.irlo  1  oiii'  i.f  Hie  doiiiirialing  fae- 


$10,000,001)  iTUTuafo  ‘n  inventory  ,  ,,.xr  i  t,  .lix. 


md  Milui;  uf  vniiiatinn,  ca.-li  pf*sitii'M.  in  tlir  I'Hfnud  i.  .  tu 


j  oiir  cs|M»rf  trad*  ,  lull  labor  .ofluT  ^roj;atc.  <inlv  a  \»  ry  i  Anioim  tiio  iiitriini  (ia>Tnfnls  art 


'rhi'  jircato^'t  jnerca.  <•  in  itu onto- '  Lb^tillors  ajrtu'Ciza > me  $n0S/LS4,  Ma- 
leiuie  lollovv  .ipproMinateiy  para!-  eassa  Ali.ne.s  m  eeiit:-  a  share  ropre- 

lim  \l;o,  <  anadi.iu  industry  with  lii::,',  were  Miown  by  e'aiiad.i  i  si  ntiu.g  an  increase  ol  IO11  per  eeiit, 
ijiu  leUi  wph  relief  .uiy  definite  j  I’aeKers.  up  at  ?:i,L’tl  tt.'l  a;  at  .Nortlicrn  (  aiiada  ^IlIHllg  doubled  at 

o,',  lo  M  a:  I, ington'.'.  taxation  po-h'"'-”''  as|<  ‘'fits  and  San  ' 

*  f  ..  .  *  1  rfiity  a  f-lrirc  ffdbntv  a  similar  pay- 

e  p,l  rl  l.'lll.lllv  i'J  rCiVlrd  to  1  •>  1  *  onlltllled  011  p.lie  ,i|  .  ,  a,...|1  lli-r.,,  orir..,;  il,,. 


I'ea'on'i'bH' I'l ''''''ll  '  | >"  volume  and  v  alue  of  valnalinn,  ea.-li  position,  iti  tlie  ag- 

M  lille  dai'iger  of  .  irlko  of  |  "ii ''  e\ p.-n  t i  .ole,  but  labor  and  oHier  gregafe,  showed  only  .1  very  slight 

plovees  10  Toronto  dairies  i;;  .ipp.u  -  I  impormnl  faeior.s  in  (he  eo;.l  of  man-  r'ontraelion. 

eiiHv  on  ihi'  wane,  liousewivea  of  uiaeiu  1  e  io|  low  ,1  pjiroMmatt'i  v  para!-  ■  lUrento- 

...  ,  .  I  •  ;i,  tl,,.  f,„,]  ,1)  ,.om|iarei! 

Him  eiiv  aie  lip  111  .11111..  ovei  I  o  I  |..|  ,i,„.  \l; J  .inadian  industry  with  lit::.',  were  Miown  by  e'aii.ad.t 

ni<n  iui.ita..f.  in  '  ''  |v.ii(i,i  ii.ip  wpi,  relief  .my  definite  I’aeKers.  up  at  ?:i,L’tl  tt.'i  as  at 

one  cent  .1  qnarl  I’lotr  ttn;-  thjij  •  ,, . .  .  ,  .  - 

Ho-  pnei:  rue  wa:.  nn  In,  I  if  0  d  ■••me  ' 'uo,  to  \\  a:  liingiotr.;  laxjlioii  po-  h  ..1;l  la.  f  from  .T.,..S..tl3  as 

Mil!  wivi's  till:-  wi'eK  iroMcitii  into  Ipn  p,i  ri  ieii|.,rly  iij  regard  |ei  1  .>  |  *'  onliniied  011  p,i;e  ,ii 

loroiilo:.  Labor  I  e,up|e  ioo.g.,nl,i  svi  ,  e.,  ,  mi  undivided  pi  of  it,.,  b.v.au.se  '  ~ 

NEW  CONTRACT 

.inv  picvloiis  e.xperb  M' e.  In  affaii,-  eiHawii  1..  ad"pi  tlioE,.  la.vaii.in  me.i-  pAD  DDM  IJPIBPI7V 

of  thii.  .ort,  bnal  ti.niv  "peiatori,  ..ijre.  aboai  w  idv'li  Amrrtean  bmi-  rUlV  1/UlYl*  Dllll/Uu  • 

oondered  a;.  Hiev  raw  Hpui  loim;  i,,,„  p.-f, j,|.,  mm  ;0  vigor  -  _ 

under  tlntr  e._>niro|  ,1  luimiUuoiiL  ,  ,  .  ,  rx  1  .  * 

oo'b  of  hiieKii!  ,-  women  ipm  kiy  "Uo.-n  tu.  enruTit  Quebec  Government  Announces 

div  ide  Hk  eitv  iiii'j  five  f.erti.Mu;  w  ith  Slump  hi  bu:,!n.  . ,,  bv  mg  id  Plans  For  Bridge  On  Hin'hway 


fir.-l  preferred  i.siie;  however,  tliero  ran  he  no  dispute. 

Among  Hie  interim  payments  are  tax  legally  applieil  nmsi  be  .  ol- 

foiind  $1  a  share  b;.  Brewers  „nd  ''‘””1’''''’'  ''"'I 


li.o,  •!  Ill  \\  a:  liiuglv'ir.;  taxation  po¬ 
ll  le  p,i  ri  leiil.irly  iij  reg.ird  to  1  •> 

•  el'e..  and  uudivided  PI  ofit,.,  biv.;ni.se 
I  v'"u!d  pr.ylvild V  I'  liiovo  any  in- 
liii  iHoii  ..a  Ho-  liud 'el  nialiv-r..  at 


of  thii.  ;orf,  loyal  (i.iiiv  i.peiatori. 
a'lndered  .11.  iliev  raw  tlieni  louig 
under  tlntr  e._>nir.d  .1  luimiUuoiiL 
mob  of  hiiekiie;  women  qua  k.ly 
d!'  tde  Hh  city  tiilv.)  five  f.ei  tion,;  w  ith 
I  ev.niniitf i‘v;  OVII  V  .nb  .  ertion 

Rumour;  to  Hiv  vlfe'  *  t.h.if  I'anaria 
f  ill  lei-  Ltd  l"'■  ll  iMiry  I'oip  ;  ub- 
-idiir".  w,!s  .il'O'if  ti.i  he  t..i!;en  ovt  r 
(Uoiitinutd  ou  I’agc  ItH 

Tn  ‘*>  Rcfoie  .Nl’w 

n'.ishuiiton  —  ft  IS  i,..,,.  uidi.rat- 

erj  rb.l*  a  Ulom*  d'l! tnc:  will  b( 
rnovi  d  I"  fii  .  t  position — iviHi  newr- 
prinf  iceon'l  ■-  i"!  tin  Ira  'vu  pro 
dij.'i;  to  he  Mive  ti.’.ited  in  fin;  gov¬ 
ernment  :  pkoi  to  deride  if  piicer- 
t.-.  Ill*  loiir  umer  h  1 . 1  I"  *  n  undulv 

1  ;i  I'  ed 


A  NEW  CONTRACT 
FOR  DOM.  BRIDGE? 


I  liiCJit  liiirt  April.  Mro\vorios  ilr-  -ro.-ir  hcji  ui  aauiTi 

‘  elaration  of  r>o  eeiits  y  an  inereaie  fxnoiise.  .\s  a  simp 
o!  ;;  cent.,  on  tin  preceding  iJivi- , when  .Vlberl;: 
Mlend.  '  proviiieial  L’U-  s.ales 

,  ,  »  bant  a  bad  buxos  oi 

Boniues  or  .  '’iwiHi  slot-  in  them. 

Iients  a  share  l,v  Buffalo  Ankerite  -  ^ 

and  a  similar  amount  hv  Grown  1,,^, 

(Continued  on  Page  5.)  ho;ve«.  I'suallv  this 


Plans  For  Bridtre  On  Highway 
Into  Mining  Area 


Index  on  Back  Paec 


Nesbitt,  Thomson 

A  t'OMP.ANY.  LIMITED 
355  L'ti  tlaia*?55  Gtrset  West,  Montreal 

Eran.chos  in  tha  principal  cities  cf  Canada 


'  Thrce-Coi noted  Pro! flem  I  Into  Mining  Area 

]  In  Now  Tnido  P.'jet  j  “ 

I  frospeets  of  .inotiit'  hreige  eon- 
f'lri.  imw  Li  ill; ’.1  and  .\nierica.n  tract  for  Dominion  Bridge  i''o.  Ltd 
I  *r  jcie  rekitioiu,  iio  !'•  uiip.'oved  hyjare  .-een  in  the  iinnonncenient  from 
I  the  prv’P'Vvd  p.i' f,  w  fiich  evidently  Q'uebec  this  week  tha;  'he  Depart- 
i  ti.is  !"i  iia  m.iiu  purpose  the  ee- 1 Public  York.-  foi  Hn  p.ci- 

vincc.  h.as  decided  on  the  cor.strm'- 
mentuig  el  n.itmn.H  relat-ousbips,  ^  o,,,,ioau 

I  wiHioiit  ,idver..  lv  .iifet'ting  thCj  River  on  the  Senneierre-Moiit-L.'iu- 
i  trade  of  '  nioJ.i  wiHi  HiCse  coun-l  rier  highway,  Plans  call  for  a  bridge 
'  f  ies  ,1  problem  fo  which  Cana-!  500  feel  in  length,  of  stcfl  consfnir- 
!  1  ,  1  .  r,,a  ..  lofieii’i  tel  t’OD.,  work  tc  Start  at  an  early  date 

’  iJ'  jn  mihusIiv  Tina:,  if  aiiiicuii  iO‘  ,  .  ,  .  g 

,  .  .  .  ISO  Hiat  It  can  be  read'-  for  traffic 

j  U  outm,j^,d  on  Fa.ge  bt  ! 

. — - - -  .  —  1  Dominion  Bridge  c’.csed  ns  fiscal 

!  'ear  on  October  Slst  list,  and  indi- 

' _ _  I  ,  c.atioas  arc  that  oncrating  results 

I  I  ;  for  the  period  will  show  an  ’.mprove- 

I  j  mejit  of  some  dimensions  over  the 
j  j  !  preceding  fiscal  year  when  net  earn- 
T  fij  \f  p  61  T’  IV/f  F*  MT  '  i  'OSS,  after  all  chan.ees.  were  report- 

*  i’f  V  i  iTi  '  ed  at  s^.'il.bll.  equal  |o  cent.';  a 

!  I  share  on  the  companv  s  .ii.I.OAl 

BKCURITIES  !  shares  of  stock  outstanding.  .After 

'  ^  -----  payment  of  dividends  at  the  rate  of 

51.20  a  share  annually  on  the  capi¬ 
tal  stock,  a  net  loss  of  ?525,130  was 
!  shovv  n 

In  submitting  the  report  for  the 
™  **  ^  year  ended  I'lctoher  "1st,  133fi  the 

.  LIMITED  i  president  stated  that,  while  there 

St  West,  Montreal  '  '^r"' 

. r b'lsines.;  during  the  period  under 

:ira!  cities  c!  Canada  .  revipw,  it  had  not  been  reflec’ed  in 

operating  results  .is  much  of  the 

--  -  - - -  - - ^  work  had  been  earned  '.nto  rhe 

i  "Tiiirr— liaa^i^i.Mii  1  1936-37  fisc-al  year  1 


;  <imic:il  way.  Since  a  province  is  not 
:  allowrd  to  itiipose  Indii'cvt  taxation, 
gasoliiio  laxo.',  aniilseinent  taxes, 
and  liotcl  and  restaurant  taM’.s  must 
7  ,  lie  eolb  eted  from  tlie  nlHiiialr,  eon- 
,v.  !miniei  .  Till.-  nalnrallv  involv  e.s  ri 
I,,,  creat  deal  of  additional  effort  and 
ic.p  eivpoiise.  .As  a  simple  illustration  of 
yj  Hii.'-  will'll  Alberta  follecict]  its 
!  provincial  Z'.-  sales  tax.  man.v  nier- 
1  bants  bad  boxes  on  tlieir  counters 
..  Ivvith  slot.'  Ill  them,  and  i  n.sfomers 
'  ‘’  Were  asked  'o  drop  the  amount  of 
ihe  lax  on  their  purcliase,'-  into  the 
boxes.  I'suallv  this  involved  the 
”1  Use  of  pennies  and  pennies  arc 
searce  on  Hie  prairies.  Tourist.s ! 
_l  I  ironiiniied  "ii  Page  7l 


IJoniinion  of  Canada  Bonds 

Dominton  ot  Canada  Bonds  are  the  safest  and  most 
saleable  securities  available  to  Canadians  and  should 
form  a  suitable  part  of  every  investment  portfolio. 


Dominion  of  Canada  3*4*!^  Bonds 

Due  November  !5th,  1951 

(Callable  at  100  on  or  after  November  ISth,  1948) 
Denominations;  $1,000,  $500  an'd  $100. 

Price:  1)9, 2.5  and  interest,  yielding  3.31% 

_ 

Additional  bond  offerings  gladly  furnished  upon  request 

Wood.  Gundy  &  Company 

Limited 

iI60  St.  James  Street,  Montreal 
Ieufhone;  Hasboue  2131 


'CLARKSON  URGES 
AGREEMENT SOON 
ON  A^IIBI  PLAN: 

Advises  Bondholders  And  Share¬ 
holders  To  Get  Together  For  | 
Early  Reorganization 

$14,000,000  NEEDED 

But  Might  Be  Obtained  By  Other ' 
Means  Than  Prior  Lien  Bond ' 
Issue  —  Reviews  Earnings  | 
Prospects  j 

Tcironto  Bureau  Th«  Financial  TImaa  i 

Toronto. — Bondholders  and  stock¬ 
holders  of  Ahitibl  Power  and  Paper 
(lo..  Ltd.,  should,  in  the  opinion  of 
(t.  T.  (’larkson,  receiver  and  man¬ 
ager  of  the  bankrupt  company,  make' 
every  effort  to  agree  on  a  plan  of ! 
reorganization  so  that  the  receiver  ' 
ship  should  be,  lifted  at  tho  earliest  1 
possible  date.  This  npiniou  wa  ^ 
expressed  before  Mr.  Justice  (’.  P  j 
■McTague  at  the  court  hearing  this  1 
week  on  the  Ripley  plan  for  reor¬ 
ganization  of  the  company,  whieh  | 
was  approved  by  a  majority  of  bond  | 
holders  at  .a  special  meeting  held 
last  month,  the  terms  of  which  are, 
however,  opposed  by  a  section  of  the 
bondholders  and  preferred  share¬ 
holders  and  by  the  great  mass  of 
eoninion  shareholders.  The  Onta¬ 
rio  government,  .Mr.  Clarkson  told 
he  Court,  is  pressing  for  an  early 
reorganization. 

The  Abitihi  receiver  disagreed 
with  the  opponents  of  the  Ripley 
man  in  their  coutentinn  that  $14.- 
lOO.i^Oti  of  new  capital  was  not  im¬ 
mediately  required.  On  the  con 
'rary.  he  suggested  this  sum  woiilr' 
'le  insufficient  by  between  $2.500,00f 
■ind  $3,000,000  for  carl.v  needs.  He 
expresspil  the  belief,  liowever.  that 
the  requisite  new  capital  should  he 
obtained  by  some  other  means  than 
by  the  prior  lien  bond  issue  pro- 
!  posed  under  the  terms  of  the  Rip- 
1  ley  plan  Dealing  with  the  need 
for  an  early  reorganization,  he  said; 

“1  do  not  think  the  security  fo 
be  given  the  (present)  bondholders 
would  sell  for  100  cents  on  the 
dollar  at  the  present  time  or  later." 
but.  at  the  same  time,  I  feel  the 
liondholders  would  he  unwise  to  re- 
fu.se  some  arrangement  for  reorgan¬ 
ization  of  the  company. 

"Shareholders  would  be  very  un¬ 
wise  not  fo  agree  fo  some  re- 
arraugeiueiit  rather  tljan  battle  over 
it.’’ 

I.nsf,  Qnarler  Profits  Off 

The  company,  .Mr.  Clarkson  said, 
w'ill  have  net  earnings  of  $1,228.- 
000  in  the  last  quarter  of  1937  as 
compared  with  earnings  of  $1,460.- 
842  in  tlie  tliiril  quarter,  according 
to  estimates.  He  would  make  no  es¬ 
timates  as  to  possible  earnings  in 
1938  although  he  expects*  that  Ahi- 
fibi  product  inn  in  that  year  will  ap¬ 
proximate  production  in  1937.  With 
Ollier  I'anadian  mills  .Abifibi  had 
signed  contracts  at  the  ruling  price 
of  $.50  and  expected  to  get  that 
price  in  Hie  first  half  of  1938. 

Kvidenee  from  the  receiver  and 
manager  of  Hie  company  took  iiji ! 
most  of  the  first  day  of  proceedings! 
before  the  Supreme  (Tiiirf  of  On¬ 
tario  oil  a  motion  by  Montreal  Trust 
Co  Hiat  the  court  approve  reorgan¬ 
ization  or  sale  of  the  company  ac¬ 
cording  to  the  pl.vii  proposed  by  tlie 
Bondholders’  Representative  Com¬ 
mittee  and  approved  by  honilliold- 
ers  at  ;i  meeting  on  Oetnher  la.  The 
hearing  I'ci  November  10  was  ad¬ 
journed  until  Novemlier  11.  ii  legal  ' 
lailiilav,  since  Mr.  Justice  MeTeagiie 
wislied  lo  eonelude  hearings  this 
week  if  possible. 

(Continued  rvu  page  10. 1 

Expect  Earnings  Gain 
Eastern  Steel  Products 

__  I 

Toronto  Bureau  The  Flnanclel  Time#  ! 

Toronto.  —  WiHi  sales  of  over 
$2,000,000  indicated  for  the  current 
year.  Eastern  Steel  Products  IJd.  is 
expected  to  report  a  considerable 
improvement  in  earnings  over  fhc  ( 
net  profit  of  $29,381,  or  5  cents  a 
sliare  earned  on  the  common  last 
year. 

With  a.  strong  cash  position  and  | 
only  58,000  shares  of  common  out¬ 
standing  the  company  is  in  a  posi¬ 
tion  to  pay  another  dividend  by  the  1 
end  of  the  year  and  have  something  : 
left  to  add  fo  .surplus. 


Bonds 

Stocks 


Milner,  ROSS  st  co. 

Membtfr* 

The  Tm-onfo  Stoclt  Exchange 


MANY  INDUSTRIES 
TO  BENEFIT  FROM 
GAIN  IN  EXPORTS 

Wide  Expansion  In  Value  Of 
Base  Metal,  Asbestos,  And 
Meat  Shipments 

BIG  PULP,  PAPER  " 

Export  business  of  inani  leaiu.. 
Canadian  iniiiistries  for  ihc  first 
months  of  thi.s  year  was  sub.«taniia. 
ly  in  excess  of  tliat  for  the  cnric.-; 
ponding  period  of  193(1.  trade  ff 
!  iires  from  Ottawa  shovv.  In  a  nuni 
her  of  these  industries  exports  have 
shown  an  increase  in  each  succc.-- 
.sive  month  of  the  current  year,  ovc: 
the  .same  inontli  last  year.  Bas- 
metals,  p.acking  hou.se  product., 
pulp  and  paper,  canned  fruit  anc 
vegetables,  and  malt  arc  among  tin 
morn  important  products  In  whirl; 
gains  in  export  sales  have  boon 
shown. 

Exports  of  nickel  for  the  8  months 
show  a  gain  In  value  over  last  yea' 
lo  $38,833,349  from  $29.161.7611.  an 
increase  of  nearly  $9,700,000,  o;' 
about  33  1-3  per  cent.  For  tim 
month  of  August  nickel  exports  were 
valued  at  $5,914,020  as  compared 
with  $3,088,568  In  August.  1936,  re 
presenting  a  gain  of  about  Oltj  per 
cent. 

Copper  exports  for  the  8  mnnlb 
period  were  lower  in  volume  but 
greater  in  value,  a.s  compared  witli 
last  year.  On  a  volume  of  1,994, 
SSI  cwt.s.  there  was  a  vale  of  $26.- 
577,454  wliieb  compared  with  2.305  - 
073  ewts.  to  a  value  of  $20,019,855  in 
the  first  8  months  of  1936.  'riius 
there  was  ;in  increase  in  value  of 
approximately  $6,500,000,  or  30  per 
cent.  The  gain  for  the  month  ol' 
August  ill  exports  of  copper  showed 
:'iome  slowing  up  as  compared  willi 
earlier  months  of  the  .year.  Voliinie 
was  down  sharply  at  251.130  cwts, 
friuii  343.789  ewm.  in  Aiigii.'it,  1936, 
but  value  was  up  at  $3,10.3,266  from 
$3,087,609. 

Zinc  i:\porfs  I'p  Sharply 

Exports  of  zinc  showed  a  wide  ex¬ 
pansion  in  v.iliie  for  the  8  monilis  as 
compared  witli  last  year.  Ore  sliip- 
ments  were  up  at  498,874  cwts.  at 
$2,184,141  from  253,681  cwts.  valiU'd 
at  $449,923.  while  spelter  sliipments 
were  lower  in  Volume  at  1,660.816 
ewts.  from  1.939.906  ewts  but  much 
greater  in  value  at  $8,391,914  m; 
against  $5,936,798.  Fur  Hie  month 
of  .\ugu.st  exports  ot  both  ore  and 
speller  were  lower  in  volume  than 
for  Hie  same  month  last  year,  ore  at 
148,539  cwts.  from  168,302  cwts,  and 
speller  at  227,191  cwts.  from  329,880 
ewts.;  value  was  greater  in  boHi 
cases,  however,  'zinc  ore  shipments 
beingiip.'il  $621,491  from  $322,804  and 
spelter  up  at  $1,006,816  from  $937,- 
617. 

.''hipments  of  load  for  the  8  month 
period  were  up  almo.st  100  per  cent, 
in  value  from  last  year  at  $12,942,- 
775  from  $6,551,982  although  voluni" 
showed  a  gain  of  only  about  10  per 
cent,  at  2,486,526  cwts.  as  roraparod 
with  2,209,235  cwts.  In  Au¬ 
gust  exports  of  lead  were  al- 
nio.st  50  per  cent,  lower  in  vol¬ 
ume  at  292,890  cwt.s.  as  compared 
with  302.930  tons  in  August  1936. 
A'aliie  was  slightly  higher  for  the 
nioiifh  at  $959,777  us  compared  with 
$910,517. 

(Continued  n-v  page  7.) 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing. 

DoivLimo??  Secubitibs 

OORFORSneSN  UMTEED 

TORONTO  MONTREAL  WINNIREO  VANCOUVER  NEW  YORK  LONDON.  PIO* 

275  St.  James  Street  West,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  12.  1937 


V.'> 


^  ^ ^  ^ ' 


w/.  H.I.P.LQ4N. 


VChatever  your  plans  for  renovating  your  [  ^ 
property,  consult  our  local  manager  about  k  I' 
a  loan  under  the  Home  Improvement  Plan.  [V 
Ask  for  a  copy  of  our  folder 
on  Modernizaiioo  Loans. 


SLIGHT  INCREASE 
IN  EARNINGS  OF 


Investment  Bankers  Criticize 

Roosevelt* s  Utilities  Policy 


^A«|p*llljip|>n  A  O  '  Wliat  iiiis  in't'ii  IT- 1  ue.ss  from  it.-;  coinpetiior,  ImiiroiMly 

I  II 11  il  I  ifl  r  K  1  ll  A  1 1  I  It  inducos  iminipipalitli's  and  (truaii- 

Vlilk/|  ('I'itirisins  of  tho  polku'.--  of  tlio  Fod-,  izod  puldic  groups,  liy  .mibllo 

— — - - —  '  ^'‘‘>1  Ill  sinci  il  nm’iii  intci  siiro.s  and  litr  Iiiro  of  I  Vderal  Knints 

Net  Of  $2,045,967  Compares  ’''''‘''  t  I'mnpt  i ition  au’i  privaiflv  and  loans  iii(lisrriminaiol\  niadi',  to 
With  $2,003  366  In  Previou.'i  '"'tX'd  powoi  lompanios  ua>  adopt-  coinpotf  in  liolds  already  solved. 

’  Y  **■'  tneiiiheis  ol'  the  Investinettl  "riiere  follows,  of  eonrsi'.  a  los.s 

t  Teal*  M;inK-ot'<  V .....I ..t'  Aiii.o'i.ii  it  I, ....i. .......  f..  ii...  .1... 


MONEY  ORDERS 

in  Canadian  or  United  States  Dollars 
and  SterlinjJ 


■Sfl 

Maii' 


COMPANY 
^  L  I  M  I  T  6  O 


STKEL  SnuCTlTlES 
PLATE  &  TA.\K  WORK 
CALSSO.N.S,  RARGES 
It  A I LW  AY  &  HIGHWAY  BRIDGE.s 
.SW  LAG  c'i  RASCI  LE  SPA.NS 
GOAL  etJ:  ORE  BRIDGES 


llvdraiilic  Kegulatiiig  (rutrs  and  tlfKTatiiio  Machinery 
Liftloclv*,  Tiirntablcf,  Elpctrie  and  Hantl  IWrr  Cranes 
(.ear  t.nlliiijj.  General  .Marliinr  Work,  Forging- 

IMFVIIMON  BRIDGE  CO^IPANY 

I.IMITKD 

Iff- VO  Offk.e  -  L.4<  iii\E  (.Mo.ntreal)  (Air. 

HR*V<  IT  OFFU'.K-  AVr>  WtTKKs: 

'lONTRE.M.  oTTAU'A  Yt^NlOl'VI  H 

\  M  lIEHsT  TO  RON  To  c\  \  (,  aR  V 

AGl-NfIFS:  FDMO.VTON  BRgIVV 


GQTl^yS  F/filtiCS 

andYARnS 


D0MINI0|ffl)a'ILE 

1 1  M  I  TE  D 

THE  TEXTILE isUliJDINGii^tiORIA  SQUARE,' MONTREAL’ 


THINK 


nnTYTT^" 


Of  Any  Previous  Year  Meet¬ 
ing  Toid 

Toronto  Bur«#u  Tho  fihonciol  TImo* 


for  the  year  ended  Sepfon.l.er  3p. 

inr,:.  ilcspite  a  sharp  drop  In  in-'  no  sv'rviee  seen 


Gd  h>  nioiiihei  s  of  I  ho  linostinoru  **  rhoro  follow.s,  tif  conrso.  a  loss 
,  Year  Banker.-  .V.^soeiai uni  of  .Ymeriea  at  of  Inisiness  to  the  pnviite  enler- 

~~~  ~  their  anntial  convention  at  White  prises,  Inif  they  suffer  ;iIso  .in  in- 

RE5IDUAL  SALE.S  OFF  Sulpiiur  Sprm.s;.-.  .\  lepoit,  written  iliroet  Inirt  of  ti  nnieli  inoro  fat.il 

'  - -  I'laiuis  1.;.  Frothiii>;hain.  the  kind;  of  a  kind  vvhieh  even  Hit'  mere 

'  Volume  Of  Gas  Sold  To  Indus-  '  ed  iiniivicinalist.  who  was  se-  ilire.it  of  fjovernment  eoinpelition 
trial  Firms  Greater 'rhan  That  **'•■'*'''  ><•  In'ad  the  as.soeliiiion,  eon-  inflicts,  namely,  the  loss  of  credit 
I  denimid  the  .-iiirit  of  anla.minism  th:it  makes  private  Indtisity  niialde, 

I  •  X  Previous  Year  Meet-  expansion  of  op- , 

ing  fold  ties,  aeetised  them  of  misleading  the  I  eriilions  . 

'•  ■  puhlie  with  re.yard  ti'  T  V.  \.  eo.sts,  ‘•The  isstie  vvhieh  otilwTiuhs  .all  | 

Torenio  Bur«*u  Th»  fih*ncial  Tim**  !  iiueslioned  whether  fht!  tovernmetit  I  others,  ilierefore,  is  this:  Slitill  the 
Toronto.  —  Increase  of  0  per  cent  had  not  exeeedid  its  eonstitni ioinil  Koveritmenf  compete  with  its  own 
In  sales  of  >;as  to  indtistrial  oonsn- ^  niitliority  and  elatmed  that  '‘ki'vern-  citizens  m  this  mdnsfry  and  sodrivej 
'mors,  increase  of  -2  per  cent  in  prop.ittanda.  with  oversfale- j  it  out  of  Inisiness  one  vvay  or  an- 

I  -nt  .e  -n.oi-...,  ,0  ,.„a  -  oii.,i..  mi.st  itemeni.  by  the  very :  other,  as  sneli  eompelilion  can  and. 

I  sales  of  appliances,  and  a  sliuht  te-!,.^,^,,  authorship,  carries  a ,  will,  or  shall  ti  eo-operate  with  the  ^ 

dnetion  in  operatini;  costs  enaliled ,  ,ni,iliiy  of  nvnvieiion  iliat  is  parti-  private  and  iniblic  systems  in  epui- 1 
I  i'on.suinois  Gas  l  i).  of  'I'oronto  to  eularly  subver.sive "  j  table  ways. 

'  slnnv  .sllclit  increase  in  net  earniriirs'  tiovci  itment  eoiniieiilioii  works  in  j  “if  the  former  emirse  is  persisted 
for  the 'year  ended  September  3p.  '  7''  '  fvay.s.'in.  the  holders  of  eieetrie  liuht  and 

,  ,  tlie  leport  of  tile  eonimittee  on  pith-;  power  seeiirifies  will  suffer  unneees- ; 

l,i.>i.  despite  a  sharp  drop  in  in-  jjf.  sv'rvice  securities  said.  "ThCiSary  and  tirievonsly ;  If  lite  latter 
ooine  from  .sale  of  residuals.  Net  IVderal  yovoipmeiil.’'  it  stiid,  "mayjeour.se  is  adopted  a  ifieat  private 
e:irnini;s.  before  prov  ision  for  tlio;  compete  dmu'llv  or  iiidireetly.  Dir- Mndiisirv  will  lie  stimulalod  tmd  its 
reiu'wals  fund.  were  $2,04,').!u;7. '  eetly  It  reiteln's  mil  for  eu.stomers, !  soiindl.v  issued  seetirities  valtdaled, 

euiial  to  JIlOu  per  siiare  on  tlielusiiif;  ptihlie  fniuis  at  will  in  tineeo-  vviili  adv.’iittaae  to  ttie  public  iiiter- 
nii,5.'>2  shares  of  e.vpital  stock  out-  notnie  dttplieaiion  of  fai  ililies;  it  osts.  \o  one  disiiiifes  tli;it  evils  neeil 
standini;.  In  the  preeedini;  year  net  l.ikes  on  Ituainess  iliroti«h  stilisid- ,  eorreei inn.  loit  exiietly  wliat  remain 
earnings  were  .?2,Obr..3Gi».  ential  to  ized  opt-rations  iiiie  snlvsidy  not  }>e-  and  how  tltey  slionid  he  eorreeled 
$14  2, 'i  per  share  on  140.r..')2  shtires  iin;  disclosed  to  ilie  puhlie),  inakmRj  is  a  matter  for  ib'hate  and  not  arhi- 
otitstandiiiK.  In  February.  i;ir,7,  tlie  ineome  for  itself  and  taking  bus!- 1  trary  d<  termination  by  anyone.” 

eotnpany  offered  .'i.OOO  shares  of  — _ 

stock  for  tender  .md  received  an 

averace  price  of  ?2hl.ir)  per  share.  por  Betterment  Of 

Farnintts  before  provision  for  the 

renewals  fund  vvas  well  in  excess  w  1  ■  •  1  1  ■  •  ' 

of  the  annual  dividend  rale  of  $le,  ly  I  Q  TI  /ATA  <* 

init  .after  provision  for  the  renew-  AHVAVldvlL  A 

ills  fund  flic  company  earned  but  ^ 

$ti.70.  In  order  to  provide  for  ilie  re-  |fj  The  Maritimes 

nevval  fund  of  .$1,1170,101  tin*  com-  . 

panv  transferred  $4r>0,!)01  from  re-  ' 

.-erve.  1/lte  last  summer  the  eom-  Mantim.  Bureau  Th*  Finand*!  Tim*. 

pany  increased  tiie  price  of  mis  b.v*  Halifax.  An  iiiterestin,—  and  in-,  problem.s  at  vvhieh  11.  Widr.  of  | 
10  cents  per  l.OoO  cu.  ft.  struetive  matheriim  was  tield  recent-  'f''’  Halifax  Aeariinny.  spidte  on  the 


•  Money  Orders  drawn  in 
f.anadian  dollars  arc  payable  at 
par  at  all  banks  in  t.  anad.i  (es- 
cepting  the  Yukon  District). 

•  Money  Orders  drawn  on 
New  York  arc  cashed  in  United 
States  dollars  or  the  ecpiivalent 
at  current  rates  of  exchange  in 
all  countries. 


K  •  Money  Orders  in  bterling 
are  drawn  on  London  and  may 
'  be  cashed  in  all  countries  at 
current  rates  of  exchange. 


Your  remittance  is  sa]e  when  vou 
use  Imperial  Bank  of  (Atnada 
Money  Orders. 

MONEY  ORDERS  SOLD  AT 
EVERY  BRANCH 


IMPERIAL  BANK 

OF  CANADA 

HEAD  OFFICE  -  TORONTO  ,» 


HEAD  OFFICE  -  TO 

BRANCHES  THROUGHOUT 


CANADA 


For  Betterment  Of 


Industrial  Relations 


In  The  Maritimes 


.All  interesltn.c:  and  in-. 
;athertim  was  lield  reeent- 


.-erve.  Date  last  summer  the  com-  Manlim.  Bureau  The  Financl.l  Tim*. 

pany  increased  tiie  price  of  mis  b.v*  Halifax.  .An  iiiterestin,—  and  in-,  problem.s  at  vvhieh  H.  Weir,  of 
10  cents  per  l.OOO  cu.  ft.  struetive  matlieriim  was  tield  recent-  'f''’  Halifax  Aearietny.  spoke  on  the 

Thontiis  Bradshaw,  president  of',..  n  iihuiwir-lCin-s  hv  i  cronn  skilled  workers  ri.nd  ,\.  U 

the  companv.  antieiplitos  hiuher  "  .1  .ktou,  of 

price.s  in  future  on  coal  pureha.sed  >I‘‘>-itimc  mdusti  lalists.  headed  ,„|,i  of  steps  taken  l.v  the 

by  the  company.  Durins  the*  past  *'>'  3.  B.  Hayes.  Known  as  a  Mari-  provinei.il  Government  to  train  tin- 
year  the  company  re-establislied  Dme  Gonfeience  on  Indnstriil  Be-  employed  yoiiim  men  as  It.ird  rock 


I  rale  of  $.;)  to  sliarehoider.s"  is  an  i 
impot  tiint  indic  ation  of  future  | 
elianpe  in  dividi  nd  policy. 

M.  L.  H.  &  P.  Output  In 
October  Up  At  103,991,790' 

Fleelnrity  onipiit  liy  .MoiUre.iI 
l.iqtit.  Heal  .'ind  I’ovver  fonsididateil. 
for  eonsiitnpi ion  in  tlie  Montreal 
area  during  tlie  monili  of  Uelober, 
exelndint;  secondary  and  export 
power,  was  1 1i3.;i:i  1 .7nd  kilowatt 
lionrs  as  amiinst  li.'i. tail, .SOS  kilowait- 
lioiM-.j  in  Detolier.  t!l3i:.  an  i.nerettse 


the  vvak’cs  rates  that  were  in  effect  lafions  it  was  alonu  tlie  line  of  those  tnmers,  ,1.  H  Winfield,  president  of  „f  ,-,t  71(1  kHowalt-honrs.  or  S  iif, 
prior  to  .May,  1932.  Waaes  and  sal-  j'fld  for  re.n'ral  ranada  and  at  var-  tlie  .Mai  ttime  l  elearap'li  and  Tele-  iToiiiietioii  for  the  10  montli 


arie.s  totalled  $1,940,04')  dtirlna  tlie  >ou 


Fniti'd  |)hone  I'ompa.riy  anil  Hon.  Miehael 


pt'riod  totalled  9  l(i.'i70. ISO  kilowatt- 


vear  and  the  eonipany  had  an  aver-  ■'States.  Tiie  object  of  tlto  conference  Dwyer,  Mini.ster  of  I/ilior  for  N<Wa  cnnipared  to  809.133.310 

age  of  1.292  emplo.vee.s.  wa.-  to  afford  earefnl  eonsideration  Scotia,  presided  over  two  liinelieon  kilowalf-honrs  for  tlie  eorrespond- 

The  income  and  profit  and  loss  tie-  imd  study  to  tlie  matter  of  prob-  eonferenees.  Vt  a  final  Inneheon,  .in,  increa.so  of 

eouht  follows  for  fiscal  ycar.s  ended  affecting  tlie  relaiion.sliip  be-  when  Dr.  H  D.  Stewart,  of  Dallion-  77  kilowait-hours  or  S.iH  per 

September  30*  tween  companies  and  tlieir  employ-  .sic,  spoke  on  tlie  university’s  con- 


Gas 

prod 

Nlr*rch.indibt'  .  • 

M:  •  te-venu* 


1916  ec.s  and  t(>  the  work  of  governments  tribulion  to  indnslritil  relations.  .A.  I  ,njipiif  ju  Oefnlier  'hi.s  year 

in  promoting  the  welfare  of  tlie  .Mcta'an,  Saint  .John,  jiresidcnt  of . li;*;*  7(;;2.'ifii'  cniiie  feet  as  against 
i^MO.rihO  workers.  .Vs  a  result  of  the  confer-  ('onnois  Bros.,  iiresided.  I  447,10,7,1)00  euldc  feet  in  1930.  a  de-j 

':52,S‘>7  ence.  bold  here,  the  view  was  ex-  The  interest  .-liown  in  tho  confer-  L-rpaso  of  2  9S  per  cent,  .(’oinparativc  ' 
6,384  pressed  th.at  a  simiiiir*  movement  cnee  was  domonsi  t  ilted  liy  the  iit- ■  Dntnn!  for  tin.  ten  monlli  neriod  in 
-Trt Tn’j  wonbi  tie  henelieia!  in  llie  Mari-  tendance  of  more  Ilian  forty  h 


t.'>P*»r  r.irn 

7  I26,)«i 

7.126.104 

e\\y  .  . 

5.1  73,1‘ti 

5. ’00,370 

\ft  -AT 

I 

!  923.7  54 

N'r:  ir't  -,1-n 

92.778 

7  7, ft  5  2 

043. 96ft 

2.00  5,5  66  ■ 

niVid»*r.(N 

1 ,436.767 

I.4i)5,i20 

ti09.20  1 

'V77.846 

T  ranuf^rred  from 

re;«erv#»  ,  .  .  . 

460.99  1 

463.268 

447.10r),OO0  etiliic  feet  in  1930.  a  de-j 
crease  of  2  9S  per  cent,  .(’oinpariilivc  ' 
mitiiiit.  for  tile  ten  monlli  period  in 


tendance  of  more  than  forty  heads  •  an,|  ia:’7  w  iis  1. 323,000  on 

of  industries  from  various  maritime  i,jo  teef  inid  4,1 7f>.i;ir>.oo0  eiitiie  feet 


-  --  -  7—  At  tho  first  -ession  when  papers  centres  and  iliree  eompiinies,  in  ad- :  a  dei  roase  of  3.71  per  cent. 

were  read  and  diseiissions  held  on  dition  to  llieir  local  managers,  alsi>|  - - — 

_ _ '  tlif.  r,  liition-liip  t)etvvc(!i  etnployer  had  pre.seut  tndiistriiil  relations  <'f-  •  •  c»  Cl 

.;,n4).')6a  2.001,36,,  .-.nd  einployoc,  .1.  F.  .Maepliorson.  fieer.s  from  incir  headiftiariers  in  Dominion  DlOreS  oRICS 
I  436.767  1.41)3^20  yfopireal.  Vie,-  I’resiilent  of  the  Bell  Ontario  and  Uuehce.  Tlie  provinciiil;  Up  2.65rr  In  4  Weeks 

7na  Telephone  t’l.iniianv  of  Canada  governnienl,  as  well  as  the  Federal!  - 


FENCE 

Ornamental  Iron  I* cnee 
.■-\nir|e  Picket  Fcnco 
Chain  Link  f-om  c 

1  o  Protect  or  Beautify 

Fiictories,  Selinol.s,  I.iiwns. 
Tennis  rourts.  t 'emeterles.  etc. 
Also  for  partitions  or  safety 
guards. 


Telephone 
spoke  fin 


Rule  of  Industrial  Department  of  Labor,  weio  also  re-j 


1.070,192  1,061,134 


'red  to  f  ields 

ais  fundR  I.07O.IQ2  I.0ol,M4  hi'Hrd 

Balance  Sheet  Figures  wbilsi 


.M.  Blois.  sinperintendent  of  Stan-i 
(Is  I.iinited,  Truro.  .\.S.  vvas , 
ird  on  “Wage  Determination” 


Iiiilustries  Itepresenteil 


;  Dominion  Stores  Dimited  reports ; 
I  Stiles  for  tlie  11th  four-vv(>ek  period 
'ended  October  3(),  at  $l,498,7Gi>.  as' 


pany  at  September  39.  1937.  shows  |.'artor  in  Scientific  Manageinent.” 


LAKE  OFTHE  WOODSILLING  CO., Limited 

Maker- ciIMM:  KOSES  FLOL  K 

MILLS  AT 

’Ifinlieal,  Brantford,  Keewatin.  I’orlage  la  ITairie,  Medieiue  Hat 

it.iJi. »  I  \,'  \<:i  i  >  2,  .000  II \Riii-.i s 

t  TvsitU  nt 

t,r.  IKA.NK  S.  MEIC.HEN,  C.M.G 

» iCf'Prptulcu  icnera!  Manu’Ja* 

HLf.H  MACK  AY.  K.C  I  irecforn  C.  H  G  SHORT 

M.  .1.  BREE'.  lOMN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSfiN  ISAAC  I’lTBLADO,  K.C.  R  W.  REFORD 

RT  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F,  SISE  G.  W.  ALLAN  K  C. 
MON.  RODOLPHE  LEMIEUX,  K.C,  P.C.  J  w  PYKE 

•  >rrft.r\  FRANK  S.  MEIGHEN.  C.M.G  ur'er 

D  A.  MacINNES  R,  R,  HUTCHISON 


AfllVM  WOOD  f>l*i:it  VT  lo\s  ti.  MS  .an. I  l,e>  in  ’-.na'ng  rutn.ns 

'-ndi.u'-v  It  •  .iii.'i ’li.i’  ..(.r  l.'ist  Th-i,-  will  tiN"  I'e* 

►.4, 6, ,61  ..f  nnlf.w.,...  I  l.X.i:.-  n  .1,.- ni.- ■  a  1.; .■  .n  |..L-L’ini.' 

:,I"J  l;e.'e.s  'f  tiM.n.r  v.  ,  M  !,.■  ,:i,  ,ti  , ■  a  I  : ,  Ih.  Nninl,  Iliv  di.-Trel: 

•  S'DiiiU  I  \  Ml  '  J'  1 1. 1  *t  li ,  '  ”  I  ;i  1 }  ft  Ti  <1  '.v  :  r  fi  ;i  h<  HI  t  U  J  .  *Mi(»  s'l  U’  1  • '  1C  '  •  U  ■  <1 '  I  f" 

wjnit-r  i'i  t  .ffl T<ji»F--.  Ill  .'Ul  tll,.  Tf-fH  TI  T  .  I,  HD  IH- 

in.'iT.'x-;*.'  of  7./'.  f*  THi.pvs’  tMl  Mp-  t.'i-  crv-fi-'*-  r<f  “VHr  I.t.-i 


^ Transferred  fo  I*iinitofl,  Trur*).  N.S.  wiis  i  UrYnsitlf^iTd  rs  very  suGCDf^sfuI  and  conipnrod  .?!, *15!), !*■>.'»  *'i  year  nf?o,  i 

renewals  funa.".  1.070.192  i.ii6i,H4  heard  on  -‘Wage  Determination”  nuieh  in  the  vvay  of  non-  an  ineretise  of  2.87  per  cent. 

Balance  Sheet  Figures  whilst  ftr,  f,  H.  .'exton.  Piineipal  of  ^ti-,if.fiv,.  ideas  it  ha.,  been  decided.'  f'<>r  the  eltipsed  period  ot  the  year 

the  Kov  a  Scaitia  ri’chnienl  (  ollege,  result  to  make  it  a  permanent  sale.s  f()talle(l  .$1,,. 41 1,i)(  n,  as  eom-  , 

The  balance  sheet  of  the  e.>in-  took  as  iiis  suhleet  “The  Human  fivturo  and'  't  committee  was  named  pared  with  Sli:.28il,929  a  year  ago,! 
my  at  September  39.  1937,  shows  ,. ’actor  in  Seientifie  Management.”  "  iWe  Imi  an  increase  of  O.S  percent.  ^ 

For  Social  Security  The  del'ls  of  m^t  vear’s  'confer-  Fn'iowing  are  the  .sales  figures, 

88^3  is  fas\?  and  U  1*  ^  1  uruhnll.  Managing  Direo-  ence.  This  committee  consists  of  J.  'ariotis  fonr-w'eek  periods., 

I  $899,334  which  leaves  the  com-  '  onipany,  presi.bnl  over  the  second  Light  ami  F.i  ver  '  -'n  P a-” >•  <’'>aT-  7,  ...mutn,.  of  ^ 

ny  with  working  capital  of  .$3.-  'i^'^lt  with  the  mat-  man;  .1.  Tord.  Swlf  at, ad, an  - 

9,494  Beal  e.state  plant  and  of  .social  security.  Speakers  wore  Company.  Moncton;  I-  ■''av.  as-  ‘  hs  i  a.  t..-  ^ 

nipment  are  carried  at  .822.278  388,  1'  'l-'V  assistant  gen-  sistant  general  manager.  Dominion  an  i.g.s,  n-;  i.tsv.a.  ;2fr 

,  inrrnasc  r.f  siiii  ii'.*  dorin-  tt...  Oral  manager  of  the  Dominion  Steel  Steel  and  (  oal  eotnpany.  .-ydney;  7'  '  ol  ‘  7  .  :  • 


■  f'urront  assets  of  $4  387.7dS'  of  whicli 
?1. 984, 887  is  in  hi^h-crado  bonds, 
?2SS,8r.3  is  In  lasli  and 
in  inventories.  Purronr  liabilities  to¬ 
tal  SS0f>.334  which  loaves  tho  com¬ 
pany  witti  workini:  capital  of 
578,4^4  Real  estate,  plnnt  and 
equipment  are  carried  at  $22.2.‘)S 
an  increase  of  $1^4, 4^13  during  the 
year.  Mr.  Ilradshaw  states  ilial  the 


and  U(Ta]  ('ornpany  and  H.  V.  Wat-  D.  H.  Tiirnbnll.  .Mana.uint:  r)ircctor.  .\,.«.sr 


i.a  -' .oi:.  i.ur.'Ea 
i.n?.  ;i8 

i,.“oo.coi  i.rYn.D'-o 
i,'oa.F3'»  i.4t>a.nfi‘2 


i.'.44,K<;o 

l,t'4.!*'0  1,4‘2,BMK 


'  '■'»  fer.t  9 

^  service  ..all  on 
•r*  G**  "ittrtlivpun 

OfTcl 

hirnishf'fl  nn 
F*-quf»sf 

The 

Steel  fonipan} 
of  (anada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTAL.S. 

Fftrnr,  z-ands.  Mortgage,  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


fund  to  tne  extent  of  $tt')9,9|ii  in  or-  tmusie  i  . 

(ler  to  maintain  renewals  fund,  the  fut^.^^ed  se.urity  against  accidents.  Dorn, nnn  Atlantic  Kailway.  K(*n  -  !r„.,u,.i-«  t-i.-asn,-*.. 

reserve  fund  is  ii’>  to  87ni,7’'H;  O'  H-  .Mnnro,  Superintendent  ville;  Professor  1.,  Uichter  of  Dal-  -  -  - 

from  .$7,962,437  due  to  premium  '  re-  -f  Kducati.m  for  Nova  Scotia  pre-  homsie,  will  serve  as  Secretary  to  H.  R.  Walton  Elected  To 

reived  on  .=a1e  of  capital  stock.  i educationaj  the  (mmmiUe^ _ _ W aiion  )C.ieciea  lO 

Addressing  the  annual  meeting, - «  a  a  Board  H.  Walker-(j.  & 

MEXICAN  POWER  LAURA  SECORD  '  r..  r,....,.,  r„ 

FARNINfS  HinHFR  MAY  PAY  FXTRA 

greater  than  that  sold  in  any  pro-  LnIVlIlilUu  lHUllLIt  Ifin  I  1 /l  1  LAlll/l  Wort.s,  1.1,1..  at  a  ,lirecior.s'  me 

vions  year,  and  exceedt-d  Bi36  l,v  _  _  ■  last  week  vv;is  H.  B.  W’.ilton,  alt 


Dominian  .Atlantic  Bailway,  Kenl- 


!r,,n4,(i"e.  i(;,2S(i."26 


lime  of  gas  sdIiI  for  use  in  iniitis-  MEXICAN  POWER  LAURA  SECORD  Toronto  Bureau  Th#  Financial  Tlmea 

trial  plants  in  'I'orontii  in  the  fi.s-  ■■  a  «>  a  «y  vivrmrk  a  Toronto.  lilected  viee-iirosidt  iii 

ea!  year  ended  .September  39  vvas  CADMIml'v  lllFIJbD  |l/IA  V  PA  V  KVTRA  Hiram  \V:ilk(‘i  -( b'oderliam  and 

greater  than  that  sold  in  any  lire-  LillVllIllUu  lllUllliit  lllll  1  lilt  UAlll/l  Wort.s.  I.ld,,  at  a  ,lirecior.s’  meeting 

vions  year,  and  c\ceed(-d  Bi36  l,v  _ _  _  ■  last  week  vv;is  H.  B.  W.ilton,  alicaidv 

nin,2  per  cent  The  'foronto  price  September  Net  Up  $43,072  And ,  Shareholders  Told  Strong  Cash  i  u'*''' 

of  gas.  said  Mr.  Brad.shaw.  is  four-  ,  n  c  l  !  siih -idi.arios.  Mr.  Walton  is  a  tiaiive 


Board  H.  Walker-G.  &  W. 


teen  per  eeiF  lower  than  the  aver-  9  Months  Gained  .  usinu,,  auauires 

ilge  of  the  prices  charged  in  twenty-  $155,687  i  Action 

important,  eitie.s  in  Northeastern  - -  !  - 

Fnifcd  .‘States.  Imrea-e  in  gro.S.S  and  net  earnings  ;  Toronto  Bureau  The  Financial  Time, 

“Tbis  record  ts  the  more  note-  for  the  month  of  September  and  for,  Toronto.  —  I.aura  Sccord  Fandv 

worth'.'  when  it  hs  borne  in  mind  the  nine  niontks  t  nded  .September  j  sufficiently  “trong 

that  practically  all  the  iniportant  .are  repormd  b.v  the  Mexican  Light  A. ,  payment 

g.'is  manufacturing  apparatus  re-  Bower  to..  Ltd.  r  ..  i-.  i  i  a 

((Hired  fr'ir  the  romp.anv’s  plants  has  tiro.--.  iKiin  operations  in.  Septein-  "f  ‘t*t  extra  dividend  <it  the  end  , it 
to  hi>  imported  from  Great  Britain  her  gained  .$61,727  to  .$733, lilt;,  while|tl'9  furrent  fi.seal  vear  proviiling 
or  the  Fnited  States,  which  of  operating  expenses  and  depreciation  earning*)  are  as  high  as  the  $o.7l 
course  iidds  materially  to  its  cost  in,  r, ■ascii  $18,657  to  $.747,804  leaving  Pfv  share  earned  in  tho  fiscal  year 
a.s  the  result  of  heavy  freight  m  i  (-arnings  for  .$193,112  eomtiaring '  "  hich  ended  September  .pi,  t ..  B. 
(  barges  and  eiistom.s  duties."  eon-  with  Sl.'.O.nlO  in  1936.  O  <  onnor,  president  of  the  company, 

tinned  .Mr.  Bradshaw.  '''1’hen  again.  .Vggr.  gate  gross  earnings  from  told  shareholders  iit  the  annual 
coal  has  to  be  imported  from  the  .larinary  I -it  increased  $775,359  to  mpfting  on  .N’oveinber  8.  Stieli  extra 
Fnited  States,  upon  which  there  is  $6,621,'iT4  and  aggregate  net  (arn-  payment  will  depend  upon  mtiin- 
a  customs  dtitv  of  75  cents  per  ton  ing.-,  for  th,'  same  period  were  $1 55,- !  tf'nance  of  <'arniugs  .i.ntl  would  not 
and  an  excise'tax  of  3  per  cent.  In  637  higher  at  $1,766,743.  be  paid  until  the  final  ((uarter.  he 

addition  to  this  duty  there  1:3  a  < 'omparative  figures  for  th,’  pe-  stated.  I'h,.'  company  has  ])aid  divi- 


Po&ition  Justifies  Such 
Action 


TOOLE,  PEET  &  CO. 

LIMITED 

i  JaNam’iai,  Anf:\Ts 

Appraisers  and  Valuator* 
Estates  Managed 

CALG.VKY  t'AN.VH.V 


I'llMl'ISIO  Ol  T|*r-|'  OF*  .\.  s. 

Il.'ilil'ax.  -  -  .Niiva  .s.i.iia  proddr.?.; 


of  lllinoi.-^,  a  n'sident  of  Detroil.  Vk.ikjo  iiunml.s  nr  fa l■,i,-lllilc^^  chces.* 
Ollier  V  ice-iircsidciit  of  t'lie  eonipanv  bi.-ji  year,  from  a  ii.ciia  (i.xmd.s  o' 

.  ...  ,,  I . .  ,..| . iiiilK.  Hie  valiio  of  111,.  i)  prodiici 

*•  •  •ihlio.ls.  \v  lio  .Issliniid  of-,  Ji.odn.  fa, -lory  ,  he.--<i. 


lie, •cm  tier,  19 


wa.-i  leporteiJ  iiiaiir 


freight  ehtirge  of  35  ,enis  per  ton  riri,]-;  fnliow 
for  transportation  within  Canadian  eat, ,,,i„.r 
territory,  making  a  '9tal  _  extra 
charge  on  e<);il  alone  of  $1.70  per  ().,r  K^j,.  im 

ton  as  ( oiniiarcd  with  the  cost  to^  lepre.- 
United  States  ga.s  companies.”  I  v;,.,  carrir.j.. 


New  England  Power  Shows  tm-n  iu 
Improvement  In  9  Months  j; 


.■,t'.,«()t  .'.27.11:1  iM,r>.v 

163.112  rn.oio  i;t.9  ! 

,;,,;21.'JTl  .'.SIS.TI.',  77.'., If. 

1,7(16.74.1  1,611,0',;  1 6S 


New  England  Power  A.ssociatioii 


9  '  A  A  ^  1 


DlsIiJIers  Since  1857 


in  statement  for  nine  month  iieriod 
ended  Sepetniiier  30  shows  gross  oj)-  j 

crating  revenue  of  $39,973,728  !  _  ,  ,  _  ,  .  ,  ,  . 

against  $:{yi49,089  for  the  same  pe- 1  Canadian  Interests  Enter  Sme,*  the  iiutial  f|iiarterly  divi- 

riod  of  hast  year.  Addition  of  other'  Q,v,,fL,  I  Itilitioc  'b't'd  of  .in  cents  |,er  share  ptiid  De- 

income  hrlngs  total  gross  earnings  bouth  American  Utilities  ,.,.i„ij(.r  1,  |923.  Laura  .Sccord  Candy 

for  the  period  to  $41,253,374  com-  B.  S  Lampard  of  Lam!,anl,  Mars-  Shoiis  Ltd.  has  never  fai.'i’d  to  pay 
1  pared  w  ith  .$39,771,623.  Oiterittin-g  tot,  f.  ,  O  ,  i.iinited,  'I’oronto,  annonn-  a  ((iiarterly  dividend  and  has  never 
expenses  umuiinted  to  $23,174.21:!  c  s  <  aiiadiaii  interests  liave  (titered  paid  an  extra  dividend.  Bre-eniiiieiit 
against  $26,577,60.5  a  year  ago  wliib  into  a  (i.nirac!,  r  >  inireha.ie  from  in  its  field,  the  conipti.ny  hits  hit, I 
interest  and  other  charges  totiilled  )>res(-!it  liold.ir.-i  approxinuitt  ly  $4,-  highly  ellicieni  but  niarke'Jly  coii- 
$3,934,253  compared  with  $9,364. i:!9.  5or,  (i,,,,  vnlnc  of  1  year  sci’iired  servative  management  of  its  tin- 

Con.solidate,l  baliince  helor,-  divi-  tioie:-  of  .Sonrti  .\iiierieiin  Ftiliiies  itnees.  Working  (iipiliti  at  Sf’fitem- 
dend  was  $4,149,909  in  ,  (inipaii.son  ' 'oipdrai  ion.  It  is  eonteniplated  that  her  llu.  I9:{7,  was  Il,366,,;22  (tilire- 
with  $3,329,587  la.sf  year.  During  the  siihjeer,  t.,  completion  of  si,i,i  pm-  l.v  in  c.ir.li,  government  hond.s  and 
period  under  review  preferr,  ,!  liivi  elias,  ,  .i  |il;in  of  I'eoigiiiii/.atioii  tiia.v  inve.nturies.  I iivestmeut  ineome  eoii- 
d(inds  were  paid  totalling  $2,98:!, I:i8  he  siihtiiintd  to  shureliolders  of  tlie  trihuted  $59..i3:i,  or  more  lliiiii  $1 
compared  with  iireferred  dislutrse-  corporation  for  their  eonsideration.  per  shiire,  to  ineome  of  the  eom- 
ments  of  $1,983, 8:!7  in  the  first  iiini-  l-'omh  Ainericaii  Fiilities  I'oriiora-  pitny  in  tlie  past  fisciil  year  while 


•'D  ihif.  hij* 
A'ljf  f,  trif  AP.fi 


(lends  rogijlitrly  at  the  anniiiil  rale 
icri  asc.  i  of  $3  per  shiire  since  December  1. 
192;).  In  the  past  veil*  surplus  was 
increased  by  $11,062  after  iiiiymfnt 
iH,6  i.'.  I  of  (li  vi'lend.s  mid  toliillcd  $1,213,697 
,,,  g  2  “f  September  30,  1937. 

.Mr.  O'Connor  stated  that  his  coin- 
7.', .It',',  pany  vvas  a  firm  helievor  in  good 
I  wages  to  its  emjdoyees  and  gave 
-- ,,j,- !  employee.s  a  bonus  iii  the  end  of 
Keiilin  each  year.  Directors  were  all  re- 
ijunie’:  elected  at  the  iinnual  meeting  as  fol- 
(mi.Mt  j  low'.s:  F.  B.  O’Connor.  ,1.  D.  Hayes, 
C.  B.  .Moher.  C.  H.  Elision,  .\.  A,. 
.Andette.  ! 

Since  the  initial  f|iiarterly  divi- 
.  .  (lend  of  5ii  cents  |,er  share  paid  De¬ 
ities  (.(.miji.r  1,  |!,23,  Eaurii  .Sccord  Candy 


Interest  and  other  charges  totiilled 
$3,934,253  compared  with  $9,364. i:!n. 
Con.solidate,l  baliince  bel'or,-  (Lvi- 


compared  with  iireferred  dislutrse- 
ments  of  $1,983, 8:17  in  the  first  iiin,- 


months  of  1936. 


.After  'jeduction  lion  ( foriiieii  v  liiK'feonlineiits  Bow- net  operating  profit  was  $19X.2:!n. 


of  preferred  dividends  eon-solidat,-,!  ei  i 'oni|iany )  is  a  holding  eompany.  Mr.  O'Connoi-’s  sialenient  lliiil 

balance  for  the  period  came  to  $  I  ■  incorporated  in  the  State  of  Dela--  "From  now  on  tne  eon>],any  slinuld 

166,770  as  against  $1..340,7.5I  a  year  waie,  l,’.S..A.,  for  stihsidiaries  operal- j  be  able  to  disburse  anything  extra 

ago.  .  in  .Argentina,  Brazil  and  Chile.  (earned  over  the  regular  dividend 


TURNING  NATURAL  RESOURCES 
INTO  NATIONAL  PROSPERITY 

CiAl\.4DI  .’\l\  S  know  that  Canada  is  a  «*ountry 
rich  ill  naliiral  resources — particularly  minerals. 

Vi  liut  many  of  us  forscl  is  that  these  minerals 
add  nolhiiiK  to  our  national  wealth  until  they 
have  heen  extracted  from  tlie  earth,  refinejl  and 
converttHl  into  Asahle,  salable  forms. 

Through  years  of  patient  research  and  the  ex¬ 
penditure  of  millions  of  dollars,  this  <!om|>.'uiy 
lias  played  a  leadin';  part  in  the  d<*velopment  ami 
iilili/.ation  of  <]ana«la’8  mineral  resources — par¬ 
ticularly  lead,  zinc,  copper,  silver,  pohl,  hismnlh 
and  eatlminm.  The  Company's  ciifiineers  have 
rc'enlly  developed  a  proecss  for  the  reeiivcry  and 
refinin;;  of  another  important  metal  present  in 
its  ores  —  antimony,  and  a  plant  is  now  heinp 
hiiilt  to  prodiiecf  it. 

In  addition  to  the  metals  mentioned,  the  (Com¬ 
pany  mamifaetures  numerouH  hy- products 
iimon;;  vvhi«'h  are  siilphiirie  aeitl,  sulphur  ami  a 
range  of  fertilizers  containing  phosphorus  and 
nilrogen. 

'I'liese  priHliiels,  most  of  which  ar«*  exported  to 
the  inarkels  of  the  world,  aid  in  inaintaining 
tianaila's  favoiirahle  trade  halanee  .  .  .  and  so 
eonirihiitc  to  the  high  slamlanl  of  living  which 
<!anadians  4-njoy. 

THE 

CONSOLIDATED  MINING  AND  SMELTING 
COMPANY  OF  CANADA  LIMITED 
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UNEMPLOYMENT 
INSURANCE  NOW 
OTTAWA  PROGRAMi 

Premier  King  Seeks  The  Co- 1 
Operation  Of  Provindal 

Governments  | 

TO  BE  CONTRIBUTORY 


Bond  Market 


Success  Of  Dominion  Loan 
Improves  Tone  Of  Whole 
Mai'ket  —  Increase  In 
Volume  Of  Municipal 
Financing  —  Utilities 
Lead  Corporation  Issues 


New  Deal  is  Attacked  by  CITY  OF  QUEBEC 
The  Investment  Bankers  SELLS  ISSUE  OF 

Washington  Asked  To  Relax  Taxes  On  Undistfibuted  OVER  $2,600,000 


Washington  Asked  To  Relax  Taxes  On  Undistfibuted 
Profits  And  Capital  Gains  To  Encourage 
Industry 

A  TAXATlblvreOGRAMTs  OUTLINED 


Big  Syndicate  Distributes  $1,* 
099,800  Of  Serial  SVa’s  And 
$1,588,400  Of  12  Years  4’s 

FOR  REFUNDING  PURPOSES 


Toronto  Bureau  Tha  Financial  Tlmaa 

Toronto.  —  Ovor  Iho  past  weel 


■A  .syndicate  of  bond  dealers  and 
Iiaules  headed  by  L.  O.  Bcaubien  & 
Co.  offered  for  public  sub.scription , 


,  This  week's  news  from  Wa-shlnK-)  than  resort  to  the  issuance  of  sc-  iMi-r 

,,,, _  _..  ,,  ,  .i  i-eaw  V.orporanon  issues  i  indicatInR  that,  in  its  morcinior  security  to  eliniinale  the  tax.  .  ,  7T  ~  .  ,  . 

Ottawa.  -  -  The  national  system  of  j  iL—  i  , —  friendly  attitude  towards  business !  the  coiuinitlee  rcconiniendi-d  If  com-  •' 

uncniplojmcn  tusuraiicc  to  be  ln-|  _  ^.nd  finance,  the  Roosevelt  admlnis-  mon  stock  is  used  it#  eapitalizinR  banks  headed  by  L.  fi.  Bt^ublen 

Itlated  at  the  nc.xt  session  of  Par- 1  Toronto  Bureau  Th.  Financial  Tlmaa  consider  relaxation  of  the  dividend  payment,  the  arsu-  ^  o«cred  for  public  sub.scription 

luiment  as  propo.sed  in  the  letter;  Toronto.  —  Over  the  past  week  the  undistributed  profits  and  capital  meins  for  and  apainst  stock 

.-cut  by  rrimc  .Minister  Mackenzie  j  the  bond  market  has  shown  a  dis-  pains  fax  provisions  and  less  strin-  dends  senerallv  would  applv  it  was  O'lelK-c  non-callablc  bonds 

Kinc  to  T'rcraiers  of  the  nine  prov-  tinct.  If  moderate,  improvement  In  ;:ftnt*repiilation  of  the  public  utility  rxph'uued  maturinp:  from  1938  to  1945  and 

inro.'^  and  made  '^\hnc  this  week,  j  prices  most  of  which  can  be  attribut- j  corporations  followed  an  attack  on  Thoronirh  ;  yicidin.u;  from  3V2  to  3.72%  as  well  as 

appears  likely  to  meet  with  the  ap- :  ed  to  the  excellent  demand  for  the  |  aforementioned  lecislatlon  at  t,,  '  wilL  us  listed  tlie  e-inifil  l-’-year  bonds  uon- 

proval  of  provincial  premiers -sev- 1  $100,000,000  Dominion  refundins  loan  '  ,hp  investment  Bankers  Association  pains  and  excess  ‘profits  taxes  as 
oral,  iDcUidlnp  those  of  British  Col-  although  a  dip  in  Ii.  S.  exchange  and  I  ponvention  at  White  Sulphur  4Up  itpms  deservin'^  of  i 

umbia,  Saskatchewan  and  Manitoba  ■  strength  in  Sterling  may  have  e.on- 1  pp.jnps^  -west  Virginia,  last  week,  tboromrli  review  with  tlir  obiective  ,  The  proceeds  of  this  loan  arc  to 
have  already  given  favorable  res- !  tributed  in  some  degree.  Over-snh- j  ji^^-ird  B.  Hall.  II5A  president,  and  of  -ostorinc  business  confidence  i 

ponse.s.  Agreement  of  the  provinces  scription  of  the  Dominion  In;m  was  ;  John  H.  Williams,  vice  presi-  There'  ire  two  main  “line  of  nro-  refunding  of  : 

on  an  amendment  to  the  British  due  in  part  to  padding  of  orders  by  |  of  the  Federal  Reserve  Bank  cedure  for  n  gov7rnmen  poli^  vapital  wpenditures  ^d  to  funding  ; 
North  America  Act  would  be  neces-  dealers  but  dealers  on  the  whole  !  «,  .....i  ii...-,- ...,1  of  certain  deflcit.s  and  of  direct  re-, 


King  to  T'rcmicrs  of  the  nine  prov-  tinct.  If  moderate,  improvement  in  j  pop,  regulation  of  the  public  utility  explained 

mcc.s  and  made  yiblic  this  week,  j  prices  most  of  which  can  be  attribut- |  corporations  followed  .an  attack  on  Thoreiiirh  RctIpu  Neev^sar, 

appears  likely  to  meet  with  the  ap-  ed  to  the  excellent  demand  for  the  |  ti,e  aforementioned  legislation  at  t,,  '  williams  listed  tlie  e-inital 

proval  of  provincial  premiers -sev- 1  $100,000,000  Dominion  refunding  loan  '  ,i,e  investment  Bankers  Association  pai,;.,  and  excess  ‘profits  taxes  as 
iDcUidlng  those  of  British  Col-  although  a  dip  in  Ii.  S.  exchange  ami  I  ponvenfion  «Tt  White  Sulphur  4Up  itpnis  deservin'^  of  i 

umliia.  Saskatchewan  and  Manitoba  ■  strength  in  Sterling  may  have  e.on- 1  pprjngs,  AVest  Virginia,  last  week,  thorougli  review  with 'tlic  ohiective 
have  already  given  favorable  res- !  tributed  in  some  degree.  Over-sub- j  ii,I^ard  B.  Hall.  IDA  presldenf.  and  of  -ostoring  business  confidence  I 
ponse.s.  Agreement  of  the  provinces ,  scription  of  the  Dominion  In;m  was  ;  John  H.  Williams,  vice  presi-  There'  ire  two  main  “line  of  nro- 
011  an  amendment  to  the  British  due  in  part  to  padding  of  orders  by  |  ^onf  of  the  Federal  Reserve  Bank  cedurc  for  n  eovernment  nolicv  de- 

North  America  Act  would  be  neces-  dealers  but  dealers  on  the  whole  |  of  j-pw  York  and  Harvard  econom-  L  hold  the  reeessir  n  to  a  ' 


.seek  the  constitutional  ame-ndmenf  price  as  follow 
hy  the  customary  joint  resolution  of, 
hoHi  Houses  of  Parliament  ad-1 
dres.sed  to  the  Parliament  at  West-  1  ,)un*  i  is. 

minster.  He  foresaw  no  difficulty  in  1 

fihtatning  the  amendment  if  the  pro-,  -1  r;  x.iv  i 
\inces  were  in  agreement.  i  last  .  .  . 

ft  is  the  government's  intention  fo  since  dealers 


t  ,)un*  I  |S.;;i  IS.OO 
t  '“r  N’ov  1  .A, 

latt  .  .  .  sg.Ki  ss.tl 

a '"r .  N'lV.  i;,. 

last . as.nn  n?  :.i 

Since  dealers  received  a 


with 

the  offering 

Offering 

ftia 

A.skeil 

On 

<  in  Vov.  1  9 

.Vov.  3 

99.00 

9!,. 50 

99.]25 

98.10 

98. (iC 

98  50 

99.00 

n? 

Of)  00 

husiness  and  finance  if.  in  the  nands  fidt.s.  The  other  is  to  encourage  pri- ,  minions  net  funded  debt  of  the  ’ 
of  Washington.  Some  of  these  prob-lyate  Investments  by  endeavoring  to  j.',  cciioo!  Commission  and, 

lems  center  about  taxes  (including (  remove  specific  ob.stacles  while  ad- 1  c-g  pf  Protestant  School! 

capital  gains  a.ud  excess  profits  hering  to  the  announced  policy  of  roiimissmn  ! 

Icvle.s),  utilities,  railroads  and  sc-  balancing.  The  l.atter  policy  Total  revenue  of  the  cilv  in  1^37  I 

cur, tics  regulation,  they  said.  '  offers  much  the  better  prospect  of '  g  mmton^^  total  exjen-  i 

The  Industrial  Securities  commit-  .sustained  success,  he  said  I  diture.s,  excluding  direct  relief  $."« ! 

tee.  In  its  annual  report,  criticized  A  compronlienslve  study  of  the  niillions.  The  deficit,  after  direct^ 
the  practice  of  making  small  stock  Capital  Gains  and  rndistrlbutcd  j  rpiiof  xvus  $663  583  Annual  repay-,'' 
is.sue.s  to  avoid  imposition  of  the  Profit.s  taxes  with  a  suggested  pro-  nitnt.s  of  principal  and  allocations  to  ,  j 
tax  oil  undisirilnitcd  earnings.  gram  was  presented  by  Fllsworth  linking  fund  reach  $676,408  veariv. ! 


ffin 

IHPOKTANT 

EMPLOYEE 

Yomr  Executor  and  Trustee  wiS 

be  the  manager  of  your  estate —  talcing  over  your 
lifetime,  acatmu! anions,  settling  your  affairs.  Your 
selection  for  this  task  uill  be  one  of  the  most  im* 
portanl  employees  you  uiU  ever  choose. 

lliis  in«titution  has  acted  as  executor  nkd  trostee 
(or  many  estates.  .May  we  sujfgest:  that  yon  inquire  a* 
to  our  qualiiications?  'W  e  shall  be  glad  to  answer  your 
inquiries  regarding  our  experience,  facilities  and  organ¬ 
ization  for  administering  estates  and  truslA. 

Crown  Trust 

Company 

VILLIAf.*  I.  Gt.AP.  Pr«!iden. 

JOl-lK  Jtf-ltiM.  Xic-.Pffi.dent  IPVING  o  REXfO^O,  oen.  V,jr 

Executors  Trustees  Financial  Agents 
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'-'•o  ahead  with  the  plan  without  I  on  the  31/4 's.  the  ah, o  r.  fig 

'vaiting  for  the  report  of  the  Rowell;  indicate  that  the  mark.a  „„  ,1,. 


ftoyal  rommissinn.  ft  has  been  m-jiong  torm  bonds  ha«  . . .  !.» 

nuialed  by  I>abnr  Minister  Norman  that  amount. 

lioger.c  tlial  the  plan  will  be’  on  a  ,pv,„  . 

’  ,  '  ...  ,  rne  re-arlion  of  llu  inail.i'  ,0 

conlnhii  ion  basis  xvitli  lie  workers',,,.,,,, 

,  ,  ..  •  J  _  ,  high-gradcs  to  the  Doinjitioii  .o.m 

iliemse  ves  eo-operating  with  mdu.S-,,,,^^  ^  .  onad.an 

;,y  and  the  government.  ^as  had  in  uearlv  .mx 

l  ollnwiug  ,s  Premier  Txing.s  let- 1  „^onth.s  although  tlie,  larges,  net  guic 

i»xf  tri  flirt  Txmfinrtrtc  •  ^  ^ 


for  ,n  corporation  to  pay  out  its  en¬ 
tire  income,  either  in  cash  or  se- 


conclusions  were  reached: 

"The  undistributed  profits  tax  can- 


year  by  $105,068. 

The  •city  is  hudgeting  for  the.  cur- 


,0  no  I  •  . .  ..  .  .1..  .V  nitnt.s  ot  principal  anu  aiiocauons  to  I  „  ,  , 

tax  on  iindisinlnitcd  earnings.  gram  was  presented  by  Gllsworth  funj  j676,408  yearly.  |  liesults  oj  t  etltlers 

|i  i--,  usually  financially  unsound  -Mvord.  in  which  the  following  v^.,  ,ipbt  actually  declined  in  tlie  i 
for  ,n  corporation  to  pay  out  its  en-  conclusions  were  reached:  year  by  $105,068.  .......... 

'*  tjrr  'i!U'inni>.  I'itucr  in  cash  or  sc-  "ihe  undistributed  profits  tax  can- i  budeetinp:  for  the.  cur-  ^  Or  0AltKlL«  0>  1. 

piiritie.--.  over  a  continued  period. I’f  successfully  defended  on  the  deficit  of  $7.50,0(Vt, ,  The  Town  of  Barrie,  Ont..  l»i-s  sold 

the  committee  declared.  Imposition  .ground  that  adequate  relief  is  af-  without  relief.  Fully  taxable  pro- 1  si.-.o  nna  '■Ci.r-  r  r  insf-itmont  de- 
•"T  of  a,  t.ax  on  undistributed  earnings ;  >or  that  practical  methods  of  j„.rty  is  valued  at  $117.4  millions,,,  ‘  ,  '  ,  / 

I.o.in  barilly  seems  to  alter  this  fiinda- ;  avoiding  it  exist.  .At  best,  the  sug-  tax  rate  is  $1.65  general  and  |  ^  *!;  /'.i* 

“^'au  ■  niental  concept  materially,  particu-  (Continued  o.n  page  .61  '  SO. 529!)  special  on  property.  School  j  .  •  ift  •*- '  oPt  lasi.T  o  i  le 


The  re-artion  of  llu  inail.i'  lor  of  a,  t.ax  on  undistributed  earnings 
high-gradcs  to  the  Doiniitioo  l.o.m  banlly  seems  to  alter  this  fiinda- 
was  as  sharp  a  rise,  as  the  i  aiiadian  ■  mental  concept  materially,  particu- 


piirities.  over  a  continued  period. .  Dit  be  successfully  defended  on  the  year  for  a  deficit  of  $7.50.000, 

the  committee  declared.  Imposition  ."round  that  adequate  relief  is  af-  without  relief.  Fully  taxable  pro- 


•''■v  ,  larly  when  any  saving  of  such  tax 
'I'D  !  wniidd  he  laregly  offset  hy  In¬ 


tel  to  the  nrovinees:  i - AT- - .  . .  i  wniiua  oe  laregiy  oriset  uy  in- 

•  xiv  /t£,ir  Prf.m.or-  DomlntoH  isstics  Was  only  0.3(1.  taxes  paid  by  stockholders, 

M>  de.ir  Premier.  .The  way  is  now  open,  given  a  eon- ;  tbe  renort  st-ates 

My  eolleagtics  and  I  are  con-  tinuation  of  this  better  tone  (whieh  '  r.  ‘  .  v,  ,  ' 

vineed  I  h.at  a  national  system  of  tin- 1  was  reflected  iu  unexpected  over- ^  wtitild  seem  preferable  for  a, 
.■■inploymcnt  in.surauce  xvould  contri- 1  subscription  of  Citv  of  Quebec !  conserve  its  3ecur-| 

1-111,^  materially  to  individual  secur- j  bonds)  for  other  provincial  finan- 1 power  to  finance  major  | 


WINDSOR  EXCHANGE 
IS  GOING  FORWARD 


to  year  serials  at  100.60  at  th 
same  time  to  R.  A.  Daly  &  Co. 

TOWN  01  nOODSTOrK,  O.M. 

Wood.'-'iock.  (Jnt..  ha.s  sold  an  issu 
of  $19,317.98  4-ypar  serial  bond 

to  Di.'niinion  Securities  Corp.  at  10: 
representing  a  eost  basis  of 
Following  are  bids  received  on  th. 
l.-isue ;  — 

Dominion  of  eor  Corp  . 

Ames  Sr  Co  .  101.9(1 


S.).5299  special  on  propertv.  School  '  Following  are  bids  , 

tax  rates  are  $1.0.5  Catholic.  $1.00  "  '-^V,  I^st  previous  f, nan-  -...ue;- 

Protestant  and  $1.03  neutral.  Popu-  ooo'V"  '7,','  '  *' 

1  1-1  iio  in  .luly  when  it  sold  $1.1.000  id-;  .X  (..  Amea  A-  fo 

lutlOU  is  'a-i  *_ix  .  I  114*  I  BiLuIx 

_ I  instalment  debentures  lo  .i.  F.  Gra- : 

!  ham  &  (.'o.  at  103. r.i,  a  cost  basis  of  [•  \  n,,i,  Co. . 

soi*.  n(jw  are  all  merged  into  the  I  3,3i';j.,  .i.  i,  cmiiani  s-  cr,. . . 

one  city.  Interest  rales  on  the  new  |  _  d.  mpof.  .\nrier.son  <x- 

bonds  run  from  to  i'r  com-  ....  mu  ,.v,.  '  rrl.''‘\. ^ " 


rrrv  of  nRA.vrFOiin.  o>  i. 


I.  ♦ii  aban)  <’o. .  . 
!>,' Andrrsoti  A.* 
.MiU«,  &  Co  .  . 


^  I  |  i.ssues.  I  city  of  Brantford.  Ont..  has  sohii 

INow  In  Hands  Com-  jbe  new  bonds  have  been  turned  j  .an  issue  of  $100,000  StgC'-  10  ytar' 

ccMnciice  oi  w  luusy  rcau  uueuiiouj'- i  tnpjr  fiseal  vear  and  Can  pre.sent  up- 1 T’"'  - -  - - .j  pany  For  Distribution  i  over  to  the  GuaranCv  Trust  Co.  who  ;  serial  debentures  to  R.  A.  D.ily  I  CnaCrS  I 

neiii  I  fo-riato  finnneiai  stntomnnt.:  management  would  -  ;  are  acting  as  transfer  agents  and  the  I  Co.  at  100.60.  represi'ntin,g  eost  basis  1 1  | 

■A  strong  recommendation  with  I  having  a  .special  .audit  made  for  the  I  Bure.u  The  Financial  Timet  exchanging  of  old  bonds  for  new  is  j  to  the  city  around  3.3797.  The  is- |  T,n«  v  ni’  inv^i  vi  ••  ..  - 

I  e:  peel  to  national  control  of  cm- i  purpose  of  financin'^  I  fax  question,  was  the,  conclusion  of  I  Toronto.  —  After  many  months  of  •  now  going  forward.  i  .sue  is  for  the  purpose  of  funding  an  .  tUWAOl  Fyx.phl  !!,.  I .  <». 

ilovinent  offices,  liased  upon  a  fulF  ,  the  committee.  I  work  the  City  of  Windsor  refinancing !  Mayor  E.  Wlgle  of  Ontario,  di.s- 1  Indehtedncs.s  incurred  xvith  the  pro-  l.ongueuil.  Que..  is  c.Alling  for  icii 

Miesiigation  of  the  unemployment  Xiinieipal  Market  •  ronimren  Tssne<i  Fopiilar  this  week  was  finally  completed. ;  cussing  flie  completion  of  the  eity's  j  xince  for  hou.'-ing  purposes  upon  ,  ders  up  fo  5  p.m.,  November  19,  on 

itij.itioti  throughout  the  Dorn’inion,'  m;,,,  ^  ■  i  *  '  After  noting  that  use  of  common  i  I.iau  eh  (yd  several  months  ago  xvith  huge  refinancing  scheme  said:  'The  j  whieh  Brantford  has  been  paying  in- 1  an  issue  of  $41,700  bonds  maturin,. 

n.is  hecu  submitted  to  the  Govern- j  1  Uominion  in.an  f'nally,  financing  of  Indus- ;  the  sanctioning  by  the.  Ontario  Mu- i  refinancing  plan  which  has  been  |  terest  af  the  rate  of  :,rr  per  annum. ;  serially  from  to  1962.  T  h- 

u<  nt  hv  the  National  Kmplovmcnl  municipal  fin-,  corpnr.atioiis  increased  sharplvl  nlcii[al  Board  of  an  issue  of  $34.-  '  under  way  for  .so  many  months  has;  T.ast  financing  done  hy  the  city  was;  bonds  will  he  dated  November  !. 

'  onuni.'^sion.  Wc  share  the  opinion  '  "'as  in  vol- ,  ',0  j^ombs.  the  re- 1  630.537.18  in  new  debentures  for  ex- 1  now  reached  its  ftnal  stage  and  all  ;  in  .Tunc  when  it  sold  $135,000  SV^r-'e]  1937.  Altornativo  bids  will  he  a.-iked 

•  bat  a  national  employment  service'  ®  .  port  emphasized  the  creator  popu-  change  of  the  old  bonds  of  the  four;  that  remains  Is  for  the  bondholders!  15  year  serial  bonds  to  Harrison  A- j  on  .a  4%  and  a  coupon.  Ob 

A  'thin  IN'deral  jiiri.sdiction  is  a  .ne-  i  period  was  that ;  barit.v  of  eonvertihle  '^enior  issues  In  former  municiiuilities  of  Walkerville.  |  |..  get  their  new  bonds,  clip  the  cou- !  fo.  and  R.  A.  Daly  «•  Co.  at  I00..50.  a  :  jeef  of  the  loan  will  he  for  refundim. 

.-e.s.sarv  .•umplement  of  any  plan  of'?u  which  offered;  months  after  market 'condi-  Wind.sor.  .Sandwich  and  East_Wind-  pons  and  rollert  their  interest^: _ >"-"L^:Tt;1s  of^r!.42e7._  and  $25.289 'purposes _ 

uaiiun.il  unemployment  insurance.  :  77  ^  , he  direct  u.ce.  of  com-  r—  th-.;,.- - - - 


Tenders  Called 


TOW  N  OF  I.ONGIKIH  .  I’,  o. 

l.ongueuil.  Que..  is  c.alling  for  icii 


stocks  for  Die  financing  of  Indus- ■  the  sanctioning  ny  tne.  untario  ;mu- ;  rciinancing  pian  wim-n  nns  oeen  ;  teresi  ar  luc  rate  oi  .>',r  pvr  annum. ;  scnaiiy  irimi  j:p.)i  ;u  i:ib3.  in, 

trial  corpor.Ttioiis  increased  sharply!  nicijial  Board  of  an  issue  of  $34.-  '  under  way  for  .so  many  months  has;  l.ast  financing  done  hy  the  city  was;  bonds  will  he  dated  November  ! 

during  the  past  12  months,  the  re- 1  630.537.18  in  new  debentures  for  ex- 1  now  reached  its  ftnal  stage  and  all;  in  .Tunc  when  it  sold  $135,000  3^.2'$  |  1937.  Altornativo  bids  will  he  a.-ike, 

port  emphasized  ilie  greater  popu-  change  of  the  old  bonds  of  the  four 'that  remains  Is  for  the  bondholders!  15  year  serial  bonds  to  Harrison  A- j  on  .a  4%  and  a  4bi%  coupon.  Ob 


..T,..sarv  .•umplement  of  any  plan  of  or  wuebcc  wnicn  orreren 

>i;.i  iun.tl  unemployment  insurance.  '1 


:  jeef  of  the  loan  will  he  for  refunding 
'  purposes. 


l.,.|icv.  ,l  I.  n,„sl  Beauhi™,  Z.  Zrn. . . 

•  bat  logi.-latlon  o.stablishing  a  na-  vielilint  frn’m  ai''e/°  1^  j  I  "While  it  m.iy  not,  be  practical 

lion.il  svsiem  of  unemployment  in-  i,  roo  jaa  'I,  '  under  present  conditions  to  sell  now 

mrnucc  and  of  public  employment  *  ’717^77,;''"’  !  common  stock  issues."  the  report 

ffi.-es  Miould  be  enacted.  Should  it  ®ald.  "It  is  to  be  hoped  that  this 

e  po.ssiblc  to  obtain  the  co-opera-  ‘  m^rcnhcrrtslH  •  policy  xvlll  bo  widely 

ion  of  the  Governments  of  the  sev-  an  imnr  **^^1  adopted  when  and  if  eonditlons  per- 

,  ,1  nrnvinnns  tow.nrrt  fb(«  ond  wc  "l»hin  an  llOUr  of  the  books'  open-  l  , 


mon  shares  1 

"Wliilc  it  m.iy  not,  be  practical  j 
under  present  conditions  to  sell  now  j 
common  stock  issues."  the  report  1 


.\«M'  ts.*ue 


be  po.ssiblc  to  obtain  the  co-opera- 
lion  of  the  Governments  of  the  sev- 
lal  provinces  toward  this  end.  we 


adopted  when  and  if  eonditlons  per-  j 
mil."  i 


le  prepared,  at  the  next  session  of  ‘  ^5^®  /®77  ^'7’”’’^'®^  ('orporatirxns  should  pay  surtaxes 

.nrliamcni.  to  introduce  the  neces-  '7 I  on  undistributed  earnings  raGier 


arv  measures. 

"A'ou  will  recall  that  on  January 
'•  of  this  year,  the  judici.il  enmmit- 
I  e  of  the  Privy  Gouncil  gave  a  nc- 
idxe  opinion  upon  ,a  reference  a.s 


scribed  shortly  afterward.  It  was 


would  ho  made  on  the  12 
bonds.  . 


Ac!.  1936.  ('Io.se  attention  has  since  Pocticularly  .showing  strength, 
been  given  by  officials  of  the  Do- 1  th*'  week  it  wa.s  announced  that 


Special  Vdtlce  , 

\\  (•  haxe  also  had  the  benefit  of 
(he  counsel  jind  advice  of  a  mem- 1 
ber  of  fh('  staff  of  the  I.nternational ;  lo.s.ses  wl 
t.ahor  OfFcc.  who  is  familiar  xvlth  '  ground  I 
ex'isiing  .systems  of  unemployment: 
insuraiiCe  and  who  has  been  placed' 
at  (ho  disposal  of  the  Government  •  Ftilily 


-Y-  Y  -Y 

rorporalfo  Market 


Inicrnniional  liiihor  Office. 


-en.su:;  of  \  iew  that  iinemploxTuenf  of  tin-  previou, 
iiMirancc,  if  it  i.s  to  he  effectively  ^  other  .313  point 
■  iirried  out,  .should  bo  national  in  |  another  to  meel 
■cope.  Til  xinw,  however,  of  the  as  It  rlimbed  t 
liiiiiie'l  jurisdiction  of  the  Pnrlla- !  t-aiiied  3F.  wit 


..  nei’cssary  pieliminarx'  to  th.-  e.s-  moving  up  :i  noinf.  Soft  sp.it  of  this 
i.ihli.shment  of  a  national  system.  !  croup  w.as  Winnipeg  Flertrie  4'3 
•Mu  Ihesc  eircumstances,  I  am ,  -v.  xx^itfli  dropped  3  points.  Pa- 

wrtling  to  the  Premler.s  of  the  s.w-  ,,on«1s  wore  qutellv  hicher  .lur- 

<  rat  provinres  to  In.tuire  whether,  i„p  ,|,r  session  under  review  as 
'heir  Gove.nimenls  would  be  agn-c-  urown  ('o  cllnibed  'J'.)  to  he  fol- 
ihle  to  an  amendment  being  made  ,,v  AIi,ntie.sota  Ontario  -viMi 

10  the  British  North  Amerlea  Act,.,  .-mj  Ahttlht  with  an 

•■mpowering  the  Federal  Parliament ,  of  li'.  Carrier  tioads  w.-r.- 

ro  enact  unemploniient  Insmanre  .is  Panada  Sleam- 

legirlation.  T  should  he  ohllg.-d  If,  ,,,,,|p,,  r.-oorded  n  gain  of  ^  and 
.It  your  early  convenionee,  vou  among  the  ('.N.ll  >  and 

would  kindly  advise  me  o  the  views  .-pp, r.incina  up  (o  a  point  Grain 
of  the  (loveniment  of  (name  of  pro-!  sre.idy  Piiit.-.t  (irutn 

^  j  Groxvers  nuixing  un  a  .sltigle  point. 

7  ~  ^7  '  Mlseellaneotts  hoiids  refl.'i'te,1  the 


Mimico  Adopts  Plan  For  | 
Refunding  Of  Its  Debt  | 

Mimico  Town  Gounetl  has  .adopted 
ir.r  sctieme  for  refinancing  and  re- 
'uiiding  with  a  view  to  being  remov¬ 
ed  from  tlie  li.st  of  defaulting  muui- 
,'ipaliiies  I'h.i  plan  Is  sevenfold; 

1  Sctlleinont  of  five  years'  ar- 


46r.  payahle  !u  equ.al  instnlmcnt.s 
ove,  a  '.’a-year  p.-riod,  ixliictt  would 


tractod  rate.  2.  Payment  in  casn  oi  1  chaiic 
the  Prudential  Insurance  Fo.'s  deW  r,f  an 
benturi;  liolilings.  :V  P.siiig  the  lial- !  bentu 


equal  aiuoiinf. 


fl(, 6,00(1.  10  pay  ill  cash  an  equal  I  be  set.  6.  The  town  shall  he  under 
unoiiut  of  dehf  niur.'s.  This  pa.v- j  onh  limited  .supervision  by  the  De- 
iiiciif  would  rcHiic-  the  c.ipilal  in-  parfnior.t  of  Mtinlclpal  Affairs,  and 
dchtcdiie.s.s  lo  1 1  ,,“n(a,onq.  4.  T.=suing  {  7.  all  horroxvliigs  to  he  sub.iert  fo 
iKAv  debciinires  for  Ihi.s  amount  at  •  the  Department's  aiiproval. 


e  j 

ti  Active  Bond  Changes 

r  1 

nomlnlon  Oo*t«. 

Kov.  10 

Nov. 

Cbangt' 

-  I  Pnm.  of  I'an.  3>^-6R 

97.90 

97.65 

4-  2> 

109.25 

109.1.5 

-t-  .10 

■  1  5-43 

110.8.5 

110.66 

.20 

1  4-ar> 

tOS.fO 

10.5.50 

unnh 

1  G;-46 

109. 50 

109,50 

unrh 

!  4l<-F6 

109.00 

106.75 

"I-  .25 

109  25 

109.00 

:  IU.-58 

109.85 

109.65 

4-  .20 

;  4q-r,0 

i  3H-49 

no  15 

109.85 

-f-  .80 

tot. 2.1 

101.50 

-  .25 

, }  ProvliM'lal  Gofts. 

I  AlLerta  4'^-56  ... 

r.2.50 

o2.00 

»-  ..SO 

I>o..  f-4f . 

61.00 

61.00 

uneb 

4  i  Ontario  5-60  . . 

117. r,o 

117.50 

un*'!) 

1  j  lU*.,  4V'9-50  .  . 

109.50 

109.  7t5 

—  .25 

Do.,  5-4B . 

n.9.50 

118.25 

.2.3 

S.  Bninflwiok  5-60. 

108.00 

108.00 

unrh 

Saskatchewan  r»*r>9, 

BalN  &  St-rainsblps 

67.00 

67.00 

'JD(‘h 

('an.  S.S.  Lines  5-5 

75,00 

74.26 

-•  7o 

1  C'.N.n.  3-44 . 

ioo,.';o 

100.25 

.25 

1  Do.,  4',<-.51  . 

112.. 50 

111.50 

-LI.  00 

1  I'lo.,  4^2-56. 

118.00 

113.2.7 

•l-  7.") 

;  l  >o.,  5-54 

:  15. 7.5 

115.75 

unct 

C.H.U.  6-42  . 

104.50 

104  oO 

umb 

1  rtiiKios 

1  lUauharncifl  .'.-'S 

6J.7., 

CO.  50 

.»r 

Dill  Fhono  5-'.',  . 

ilT  .5^* 

117.50 

unrli 

(.'aVgary  Pow.  T-GO 

PI.  00 

91.50 

-3.50 

Can.  Nor.  iMw.  .V6‘t. 

102.  "5 

102.75 

unch 

(lalineau  r>.rdi 

102. 50 

101.  .TO 

■r  1.0(1 

Do..  6-11  .  . 

'00.25 

99  .30 

-I-  .  7r 

i  Do.,  H-41  T>  . 

100.60 

99  ,60 

- 1 . 0(1 

;  lilt.  Itvflro  6.44  . 

GS.OO 

61.50 

■fS.f.n 

{  Mat'L.  <^u«.  r>‘  <  -01 

100. 75 

100.00 

b  7r 

1  Ottawa  \  allrv  rZ-J-  TO 

104.  r.o 

104.00 

,  Shuwinigan  4’;' -To 

j  Initu.vtrlaU 

103.50 

102.50 

Tl.Oc 

'  \Mtlhf  5-r.9 

67.25 

66.00 

-1.25 

*  Cam.  (.'rmoi.t  4*^-5! 

101.50 

101.00 

•r  .CO 

!  hit.  Piiprr  6-40 

98.75 

PS  7,7 

tinfl. 

1  <'•:  f.alxe.*i  T\ip»-r  o-5d 

93 .  .'=0 

93.00 

.60 

j  (T*.  p  Hint  '’*•  '  -AS  .  .  . 

98.00 

00 

tinvl 

'  n.F,v;tr<l  .'-'mitb  4D-.il 
j  Mi’  f-  x’t  v)nt. 

•01.00 

101.50 

->  .“.0 

41. 00 

42 .  .50 

- 1 , 5t 

•  df  'OU's  iiurease 

1. 

•  —  1  denoff^s  decpraae.  | 

- 1 

i  International  Bonds 

1 

■  'upplipcl  fn  J*.n 

va.  C Wynne  Sr  Ci* 

1 

BIO 

S'. 

1  tuiHuia  I'Txt.  A  '  ft  1945 

X  -i;.  r  lili.-  4'.;'r  I1I7I 

I.S 

'  S' 

1  -Xohfralia  r>'*j  1 

to:. 

1  IL  tt^iuni  6*8  lO.’.Ci 

J0:P  . 

'.1.7* 

HiTiin  K.xt.  6*8  19.i8 
Bolivia  T’b  19;  S 

2';  1 

1957 

•jti 

liuorjo.s  6'8  1961 

m 

f  .• 

t'l.ill  1961  .  .  . 

0'olf*tTil*Ia  i*'b  1 96! . 

ib”' 

<’*•1.  Mort.  hanks.  .  . 
(\tba  Pub.  Works  ••‘'•‘p 

194  * 

* 

Denmark  4l'>‘8  1961?  . 

lOfl:  J 

•c  .  1 

Preru'h  Hep.  7's  1948 

Gvrruan  r»3«>*8  1965.  .  , 

(termari  E^t.  7>  1949. 

”  1 

Italy  4  8  197)1  ... 

79- 

.Idpan  1965 .  ,  ,  . 

i 

Kretjgpr  i:  Tot!  .“'s  llJoK 
Milan  19.SJ? .  . 

61 

.1  1 

Nurway  413*3  1956  .  . 

io;;<i, 

1 

Norway  E$t.  4*^*8  Ui6'* 

102 

.03' 

Peru  6  s  1960 

ii'« 

!’■ 

Poland  6's  1940 . 

Prussia  Kret-  State  B’s  19 

56 

•M 

31'  i 

QiiiTMisland  Ext.  S.F.  6'r 

1!'4! 

I07»j 

Hi«i  df  tlanoiro  tij^’e  19.7 

1  .  ,  , 

16 

1 . 

domt*  6*  19,vj . 

63 

• 

Houniania  Mor.opohrs  7 

8  1959  . 

12  ,G 

A.I' 

Sat;  Paulo  T's  1940,  .  ,  . 

'& 

.Serbs.  C.  K.  &.  S.  7's  1862 . 

Cmijftiav  8*9  1946 . 

.  V 

Vokokama  6*8  1951 .  , 

62:. 

* 

CITY  OF  QUEBEC 

$1,099,800  314  %  serial  bonds 

(oon-callable) 

81,588,400  4%  nvelve-ycu*  bonds 

(■noo-callable  until  1947) 


To  be  dated:  November  1,  1 937 


3L,s,  to  mature:  November  1,  1*?38-4S 
•(s.  to  mature:  November  t,  1949 


Principal  and  semi-anniul  intcrc.'U  (May  1  and  Novcmhr.f  1 )  payable  in  lawful  money  of  Canada  in 
Quebec,  Montreal  and  Toronto.  Callable  as  a  whole  or  in  part  after  November  1.  1946,  on  any  interest 
payment  date,  on  3  inontlis’  notice,  at  100  plus  .accrurd  interest.  Registration  as  to  principal  only 
Denominations;  $1,000.  $700  and  $100 

opinion: — ^Mr.  1.  Euoen'F  Chaplfab,  K.C  ,  for  the  Cii). 

.Messrs:  Dopri,  dp  Billy,  PrIIvost  At  Homu,  Quebec,  for  the  Selling;  Aleuts 

legal  Investment  for  Trustee  Funds  in  the  Province  of  Queber  and  for  Funds  o(  Insurance  ('oinpanics 
registered  under  tbe  Canadian  and  British  Insurance  Companies’  Act,  1932 

Contracred  under  by-laws  Nos.  274-9  inclusixc,  and  duly  jpprx>vcd  hv  the  Quebec  Municipal 
(a'inuTiission,  this  loan  constitutes  a  direct  obligatjoii  of  tbe  City. 

These  bonds  form  parr  of  a  total  $4,461,200.  ot  xvhich  $l,7'/3,i)0()  3l/is,  clue  November  I, 
19'8-'97,  are  destined  for  the  City’s  .sinking  fund. 

The  proceeds  of  the  total  loan  are  to  be  applied  to  the  funding  ot  capital  expenditures;  ro  rhe 
refunding  of  5^^  issues:  and  to  ilie  funding  of  ceitain  deficits  and  of  direct  relief  expenses. 

Descriptive  circular  will  be  forwarded  upon  request 

Subject  to  prior  sale  enui  .illctfr,ent,  for  del::  e'’y  if,  js  inj  when  issued  and  teceii  ed  b\  us,  ana  subject  to  the 
ipproval  of  Atr.  f.  Eugene  Chaplcau,  K.C.,  for  the  City  and  of  Aft'jji.r.  Dupre,  de  Billy,  Prei’ost  O  Ifonu, 
fo)  the  Selling  Agents  tie  oger  the  following  bonds,  on  behalf  oj  the  City,  a*  the  undernoted  price'  . 


Coupon 

Maruriiv 

Amocni 

Price 

.\pprox,  VicKt 

$ 

(pli;4  accrued  intcre't) 

to  Maturitx 

3Vj9f' 

19.0(1 

121,600 

100.00 

3.509r 

WAr 

1939 

125,800 

100.00  • 

3.50'J<- 

1940 

130,100 

100.00 

3.50'";r 

3l/.rr 

1941 

134,700 

100.00 

3.50<:^r 

!94: 

139,400 

100.00 

3.50'Tf 

1943 

144,300 

99.50 

3.59% 

.31/7^0 

.944 

1 49,400 

99.00 

3.66<^c 

WA;c 

1943 

154,500 

98.50 

3.72% 

4f'r 

1949 

1,588,400 

100.00 

4.00% 

<  It  is  expectea  tha'  ti/’t'ttn  uill  be  read)  for  de.ieery  on  o<  ab.tut  \ute>nhs’  IS,  1'J^?  > 


Minati  Crnranti^d'n  lO.'ft 
M  inas  Gora.s  6*^*8  1959 


Record  of  Current  Canadian  Financing 


B.anque  Cauatlieiine  Nutiuiiale 
Groriishiolrls  &  (’o.  Incorporuti-.l 
l'rn«*!>t  Sfixard.  LiinitiM- 


i..  G.  Beaukien  &  Go.  Limited 
W'ood,  Gundy  &  Gompany  Limited 
Koval  Securities  Gorporation  I.tii. 
<  redit  Anglo-Francais  Liniitcc 


IntiHiMt 
Vnioutii  TCatH 

tlD.OOO.OpO  I 


Provincial  Financing 


Maturity  Piirona'seo  by* 

8  month  treasury  oil!$  rencwen  l»>  Utn«  o:  Montreal 


Municipal  Bond  Issues 


\luntri|ialU3 

\llK>Ui  • 

JUte 

Maturity 

Paiii 

I’urchB-fU  ON 

\ov.  U 

'  v!  .  (  otninintiion  oi 

Ilyui  tFllir, 

•T  17.00(' 

A*’. 

ioo  1 

Ba.tHoe  Canadlonno  .Nation 

V  O'  ^ 

(  tWi'I!  D'lt 

90.00t> 

•o-iiuit.-*. 

lO’J  i» 

b .  2 1 0^ 

f^ominio'i  .Seouriiioe. 

V  uv.  ti 

Hra'tfforo.  Gbit 

109,000 

JU-j 

iO-vr.  ,, 

100  «( 

>  0.37 

R.  M.  Oaly  St  Co. 

Nov.  9 

iiuc 

L0k5>,H0(» 

•■•n.  from 

inotof^s.noio 

I..  G.  Boaubicn  Co  and  4 

r.arrtr.  (b.t 

1  iSM.tOO 
.jO.OOO 

Pf 

:v. 

194'* 

•’  11181.4 

\  to  3.72*',. 

off.  af  100  Lo  viefd  i'\s 
»0l  S  16?. 

J.  L.  Graham  &  ylu. 

Wood-tlork,  Ont 

V  ,n\n 

.’D.j 

l-.vr.  a»3r,: 

1 02 

2.66% 

Dominion  Securitlep  Co*^'* 

Grthabaska.  <.^ue . 

Iq.OOO 

■ . 

■/0-\  oar.5 

!»;».  .'i 

r  3.74$i 

Croait  Anglo  I'Vancai^ 

Dube,  Leliloiid  X"  Gompagnif.  Inc.  .I.-C.  Boiilet.  Limitcc 

AleTaggart.  Kaniiaford.  Birks  X  (•or'l.in.  Limited 
McLcotl.  \onng,  W  eir  .S:  Go.,  Ltd.  Bell,  Goiiinlock  ii  Go.  Ltd. 

Lagueu.v  iSi  Darveaii  Limitee  Ko^s  Brother*  «5C  Go.  Lt-i. 

I.a  Gorporation  tie  Prets  de  Qiieke.  I  ::o;en  (7>'('.  Inc. 

Bruno  .leaimotle.  Limiter 


I'lie  Pi'uxincial  Bank  of  Ganada 
Hanson  Bros.  Incorporated 
lleiie  T.  Leelerc,  Incorporated 
(rameaii,  Boulanger,  Limitec 
W  (  ,.  PiiGcld  &  Company  Limited 
B.  A.  Daly  Co.  Limited 
.L>E.  Laflumme  Limitec 
.los.  Morency  Liniitce 
(  .iii.idi.oi  Aibaiieo  Gorporation  Limited 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  12,  1937 


M.  &  0.  PAPER  CO.  ’  o»  tai„u,  r,. . 
EARNINGS  MUCH 
BEHER  9  MONTHS 

-  workinp  tapital  frdiii  $4,5 to 

Gross  Profit  Of  $1,740,810  ?5,S)0,tST,  Ca.'^h  Ftmifls  at  $1.- 
Compares  With  $838,174  :!H5,:r,i;  as  apainst  SC!i3,S04  at  !h- 

In  1936  cenibt'r 

f'c'liiparnf 'v(>  "iirktlij;  capital  f  a-  j 
.  .  ..r.  urcs  iiio  shewn  lllTOWitlj;- 


Compares  With  $838,174 
In  1936 

WORKING  CAPITAL  UP 


Improved  operating  results  are  re- 
ported  I>,v  the  trustees  of  Minnesota  |  ('urr,  lini), 
;Uid  Ontario  Taper  Coaipduy  Uie  ;  ^ 

period  between  January  3  and  Sep-  ^ 

Icmber  12,  11*37,  Working  capital, 
ospauded  over  $1,25U,0<'('  but  earn-'  Ihetr 
nga  of  $614,332  available  for  inter-  ;  "Mill  ' 


vk.  ra;>.  .'-.hiO.AK  .v/ 

Mills  At  fnpai'itr 

The  trustees  report  ,say.s  in  p.i!  i  .  - 
"Mill  opei atioii.s  ilurmg  tlie  periiai 


■St  charges  still  fell  eonstderably  under  review  liave  generally  .-.ui 
short  of  bond  interest  due  of  $1  576,-  tinued  at  eapaeity  rates.  Tor  ,sli.iri 
S52  and  other  Interest  due  of  $154.-  i  intervals,  operalbuis  at  Inieniatioiial 
737.  In  the  preceding  report  there  .  Kails,  .t,-  well  .is  at  Kenora.  were  re 


iVlakintf  Market  Safe 

'A  ...snlngton-  .\skcd  what  he 
j.iaiuiod  to^nlo  about  making 
tlie  .stock  market  "safe,"  Pre¬ 
sident  Jtoosevelt  answered  by 
saying  that  the  more  danger¬ 
ous  market  speculalii'li  was, 
the  fewer  the  [K'ople  ulio 
nantPil  fn  ,go  Into  it.  and,  con¬ 
versely.  if  it  wore  ni'l  so  dan- 
,;;croil.-,  cvi’iohoii.v  would  v.ilit 
to  go  hito  It  and  U’.ake 
iiionc\ 

Tlie  iTcsidiiifs  oiiiphnsi>: 
on  the  (lificr.  ace  in  the  at- 
tractivt'iic.ss  of  spcculafbui 
wlicn  a  marUi't  wa.^  safe  or 
dangi'roii.s  was  vcg  n  dc  d  hy 

Miinc  ohscrvce.<  liavina  sig 
n'fic.iiu’i'  will!  relation  ’.o  hi-; 
ina  rkef-eiuit  rol  (di.ieel  i  ves 

I  Hut  i;  it  was  ai.ide  ■'safo". 
aii.i  I oervhodr  wi  nl  in.  would 
llial  not  riake  m  ilaneerdiis 
and  if  d.iiigorons  tin  n  pi-ople 
would  tiof  „o  ii  'iiii-  iiinkinv 
It  .fo.’-.K,ii.l 


va3  a  deficit  of  $Sli.752  ludietitlng  an  larded  hy  e.\eess  tail  water  affeetnig  . fo l-',d.  1 

improvement  of  $7d0,()00.  ,  power  developnieiit.  Therr  was  .i.l.si' 

Sales  for  the  period  totalled  .>11,-  ;  ashufiiown  of  .siweral  days  at  Into.r- 

'02,047,  ngulnsf  $.4,6S4,67S  a  yetir  ;(,go.  !  I’l'-I'ona)  I'alls  in  tjin  month  of  Aiic  Wrsi  T-r.is*  !.utnli*fe  romterly  goiiij. 

Mtcr  dedinttiug  cost  of  .-.ales,  gfiiiTal  j  d**!  duo  to  interrtipiioiis  i>f  power  ti’  l.ho  K.ir  I'.asi,  fi-r  sale  in  the  ter 

•i.\pcnses,  etc.,  and  after  .iddilioii  of  ,  •'supply  beciiuso  of  electrical  disiiir-  r  iory  -tvo  s.  rvo.  Tlits  h.is  to  sonip 

other  Income,  there  vvjis  net  lueormi  i  hances  during  lieuvy  sionn.s  occur-  i  I'vt.-nt  dt  crt'a.srii  .-a.le.s  ami  reduced 

of  $659,060,  against  a  licftitu  of  $64,-  !  ring  then.  I  pr'ci's. 

5!)1  a  x-our  aito  .Net  loss  fo;  itic  ■‘The  .s.iw-milkH  will  bn  cio.M  il  •  K  raft  p.ipcr  lia.s  suffered  a  noflce- 


591  a  your  ago.  Net  loss  fo;  itic  *  ">'  .s.iw-miiia  will  bt*  ciosi  d 
period,  after  all  r.lmtge.s  aad  adjust-  i  down  ji.s  ilsu.U  with  the  app'Oiic.it  of 


inoiits,  was  $l,]01,2lS.  ay. 
112,649  net  loss  a  year  agi . 

Profit  and  bvss  accotiii' 
•ompares  as  follewH:  — 


•‘The  .s.iw-milkH  will  be  ciosid  "Kraft  ii.ipcr  lias  suffered  a  noftec- 
owii  a.s  iLsn.d  with  the  app-oiic.ii  of  a’.ilc  sliimp  in  sales  and  some  de- 
Infer.  cn-.isc  .u  i)iitu-.s  in  recent  niontJis 

‘‘The  last  sea-son’s  pulpwood  and  Out  pri'ductlon  of  hag  paper  will 


loggin.g  operations  were  coinpli-tiii 
on  schedule  and  all  nmtcrials 
bioiiglit  into  the  mills  and  yards 


t'oiislderably  more  Jack  pine  and  |  vaiil;igi'. 


bcrcaftei  be  substantially  reduced 
but  it  Is  hoped  that  tbl.s  can  br 
offset  by  other  kraff  piipor."  to  ad- 


■>e»»  profit.  . 

irra.  rip.  etc . . 

iiprr.  piMllt. 

■Hhrx  InfiimB. . . 

NVf  Income. 

Siilis*  Int . . . . . . . . . 

f>thcr  Int. .  - . 

ilinnil  Int . . . 

jOdirr  int 


•  ^  I  popl.ir  Wiis  ohi.'iined  than  hereiotiire  "Ad' uinta.co  b.ts  been  taken  of  the 

l.iSg.Di;  s,f)S4,rt  s  I  <uj  (uothods  ,of  using  tbe.se  woods  shiek  periods  referred  fo  above  ii> 
-  , .•■!4S.,'iy4  :  imvo  been  mueb  improved  .Arran-  biiibi  up  determined  tunounts  of  In 

.74',',sie  .s;!«,i  .-4  ,  geiiient.H  hiive  been  made  for  the  .-aip-  'Uliti  .iml  kr.ift  ,und  speeialt.' 

■  ’  _ t'j'H.siii  |,ij  of  materlal.s  of  this  eh;ir;;elcr  for  i!;ij>ers.  Inventories  have  been  re 

~n!»','.0S4  <ir4ft.t:.i  ;  lbt>  eomtiig  seMison.  There  l.s  n  def-  viewed  to  ;ivold  deed  ‘-tock.s  and  are 
SI 'i.so  !  iiilto  trend  tow;irds  inere.iscil  cost  I'f  in  control. 

"fiviTtito  inilp'vood  tin ou.ghuut  the  industry.  “The  .survey  and  uppral.s.al  of  tbe 


12.SJ-I  I  So  fur  it.i  itia,'  I'e  .iudgeii  this  in 


Ttalanre .  . . .  ^  ^  ^  ^ 

M  O.  rtrprrp. 

1,ll7,30d  dl.7fi4,’J:2 

\‘pt  deficit.  ...^  ,****, 

1,122.788 

l.7«'J.«50 

•  Lostf . .  ^ , 

I.I.OM . JTL... 

eVivC . . . 

81.468 

7.1!i:) 

•50.112 

u.icto 

g1H2. 

i^a’anrc,  w. 

lU-tfi-rve . , , ^  ^  ^  ^ 

MOlJtlk 

*\ct  loss. ..... 

turp . . 

l.un.218 

6.780,101) 

2.1 12.«4*> 

S':rplH»  c.f . . 

S.fiL’S.SST 

7,912,6.1.8 

luea.sv  l^  no  gre.iter  in  oil 
Ituiii  In  others. 

“.Ni*w  sprint  sali'n.  laive 
iit  good  rati-;.  Ihefo  we.; 
eessloii  In  dell! and  illirtnr 
August.  lAieilent  piogre- 


indiistry.  “The  survey  and  uppral.s.al  of  the 
this  ill-  :  properties  hv  Me---.sr.s  Pav  and  Zim 
lerriUnj  |  merman  has  been  rarrii-d  forwari* 
to  the  point  where  the  fiehl  wor), 
contlniie*l  '  has  l.-irgely  bei  it  completed  and  tin 
some  re-  repi'rt  is  now  heing  written  If  Is 
.luly  iiini  I  e.vpeetod  that  the  report  will  be 
h.ts  been  '  availal'le  by  flio  end  of  the  year. 


Increased  South  American  Orders 

For  Maritime  Potato  Growers 


tsa-.nt  Jolin.  —  It  Is  e.stimatid  by 
•  II.  Oodwiiy  l-'rvderie1on,  of  the 
I’ominli'i)  Sei  il  Totato  (‘eri  lfie;Uion 
.‘^ervii’e.  ihtit  tile  vNport  (>t  eerllfli-il 
seeii  po1;ii,)e.s  from  this  lirovlne<* 
illiriag  Ihe  eiiiieut  ,isou  'vil|  lit> 


Maritime  Bureau  The  Financial  Time* 

It  Is  e.stimati  d  by ,  S2,00i>  barrels  whieli  i.s  somewhat 
rvderi.-ton,  of  flpnrcs  for  last  sea- 

otato  Certification  ,.s(inm.ie.l  that  additional' 

vNport  (>t  eertllli-il  .sliipinenfs  will  go  forwaril  to  the! 
cm  this  iirovlnc!* :  .Argentine  hater  in  Ihe  year  and  ex- j 
lit  .isoit  "-ill  lit>  ports  to  Cuba  "  ill  he  continued  af- 


iii  the  iieigliiiorhoi’d  of  a  million  |  (or  Clirlslmbs  fo  provide  for  the  sec- 
•iiid  a  umirter  lutsliel.-i  hy  the  end  of  I  end  s-owing  In  that  country. 


Ni'vomlier,  in  eontr.isl  wit  it  ahoni 
half  a  tnif^iiin  Inislnd  ;  h-isf  v>‘ar. 
The  I'.e  ivv  ineri'ase  in  slilpmenls  do 
tsoiitli  .■\in.'rie!i  tias  lu'er  ri-sponsible 


Tlin  quantity  forwarded  from  this 
I'rovlnee  during  the  current  season  | 
to  l!ie  .Argentine.  Is  more  than  five 
times  i.ti  excess  of  the  tobil  for  last' 


fi'i  the  gi-eaiest  laerease  alltiong'h  si'ii.soti.  In  Detoher  1936  some  43.01*0 
liie  figure.s  Inclitde  C-xjierts  to  Cuba  h  trrel.s  id  that  year’s  erop^  werel 


and  other  countries.  sent  to  the  .\r 

So  far  (bis  season,  souie  ttSS  Ona  of  tlie  current 
er;it,>K  or  about  r6n,(*i*.1  tn,rrels  biivo  ,  wi-re  siiippeil 
been  s'lipped  Ihroiigli  tlie  Port  of  faction  brongii 
Saint  John,  to  Ih"  .Vrgi  iilim-  i-otn-  I'onslgnmenls 
pricing  fiv-e  e;irgoes  thi'  firsi  of  Trices  to  the  f 
w-hlcli  Sillied  early  in  October  ir>  iac(.  ’lave  tx-cn 


sent  to  the  .Argentine  and  In  June 
O'*  of  file  current  year  16.000  erafe.s  ^ 
ve ,  wiTc  siiippeil  a.nd  resiiltani  stills- j 
of  faction  tiroiigtit  about  Ihe  lieavy  , 
n-  eonslgnmetils  now  under  way.  j 
of  I'riees  to  the  growers  In  Tie  prov- 
X  inee  have  tx'Cn  from  $1  ft'  $I.5d  per 


port  fiinires  also  Inelnd.-'  eavroes  to  li.irrel  wliieh  Is  Ix'low  the  average 
Tlorida  whilst  tlie  exports  to  Cuba  hut  heller  than  thii*  received  for 
are  expected  t  '  run  into  nroniid  table  sioek. 


1  Ids  has  to  some 
aie.s  ami  reduced 


AHreH  Investment  Corp. 

Net  Of  $7,284  9  Month.s 


■itnient  Corp. 


Jame.s  R.  Murray  Elected 
Director  Of  Albei'la  Grain 

Winnipeg.  —  .Tames  It.  Murray  was 


ad.al.  I.td,,  net  I'rofit  for  the  9  1  ebvted  a  plreetor  of  The  Alherla 
months  ended  t^ept.  .'iO.  19.37,'  Taelfle  Crain  Company,  IJmIfed.  at 
amotinied  to  $7.2.34.  Ineluding  pro- j  Ihe  annual  general  meeting  of  the 
fit  of  $4,949  on  sain  of  securities.  |  ronipany  held  last  week,  aeeording 
This  romp.ired  with  ,a  net  lo.ss  for  j  to  an  annouucenienl  made  by  H.  R 
the  simll.ar  period  n  year  ago  of;  .Sellers,  pre-sident  of  the  company. 
$.'.227.  Net  profit  for  (he  third  nnar- |  Mr.  Murray  resigned  as  general  man- 
(er  was  $t,150  n«  against  a  lo.s.s  of  ager  of  tin?  .Alhcrfti  Pacific  ('om¬ 


it. .514  for  the  like  1936  period 


pany  in  the  fall  of  1935  when,  at  the 


Market  value  of  Inve.stments  as  at'  reiliiest  of  the  Dominion  Government, 
Sept  30.  19.37,  w.'is  $1,204,462  jis '  he  took  over  the  ('hlef  Commission- 


CAPITAL  TRUST 

Corporation  Limited 

We  act  as  Executor  of  Wills,  Administrator  of  Estates  in 
eases  of  Intestacy,  Registrar  and  Transfer  Agent  fi>r  Joint 
Stock  Companies,  and  conduct  a  General  Trust  Business. 

BOARD  OF  DIRECTORS 

PRESIDENT 

JOHN  J.  LYONS.  Otuwa.  Oaun« 

Capitalist. 

VICE-PRESIDENTS 


M.  W.  HACKKTT,  Montreal, 
P.Q..  Vira-PresHimt,  F.  W. 
Bnrntr  IJaaitad. 

A.  K.  FKUVU6T.  Ottawa.  Oat. 


T.  DARCY  MeCEK,  K.C., 

Ottawa.  Ontario.  lUrrintrr. 

J.  J.  SEITZ,  Toronto,  On(, 
President,  Underwood,  Klliott, 
Fisber,  Ltd. 


DlRECrrORS 


CL  n.  LaBarge,  Ottawa.  Oat. 
IVnsident.  Cbatean  Oisais 
Cn  Ltd. 

W.  H.  Poupnre,  Ottawa.  Oat. 
PresideaL.  Pmipnea  Isuntim 
C<iai|Niay. 

W.  H.  Mr.Aiiliffe.  Ottawa,  Oat 
Pmsident,  MoAnUltn-tMnuw 
larniher  C<v 

A.  J.  Major.  Ottawa.  Ontario 
Diror.ior,  National  Croeor* 
lad..  Relipum  ('awiaul. 

Major  F.  D.  Burpee.  Ottawa. 
Ont-  Vine-President  &  (gen¬ 
eral  Manager.  Ottsws  fUeetn. 

Railway  0» 

Janiee  E.  Kennedy.  Montreal 
(^e  Vie*. President.  Kr»tned» 
Conetruetion  Co. 

V.  J.  SasseT.  ToemtOb  Owtariu 

IL  T.  B.  PF.NNF.FATHER. 

C so  erst  Manager 


J.  J.  McFaddtai.Neaterville,  Onl, 
Preaident,  J.  J.  MeFaddeit 
limited. 

Honourable  J.  J.  Donnelly.  Piak 
erton.  Ontario.  Senator. 

D.  P.  Cruikabank,  Ottawa.  Ont. 
Preaident.  Steel  Fxjuipiaeni. 
Company. 

Colonel  D.  R.  Street.  Ottaws. 
Ont.  Director  of  Public  Kela- 
tinna.  Ottawa  Eleetric  Ji  (Jas 

Col 

M.  A.  Mahoney.  Ottawa,  Ont 
Direetor,  Mahoney  St  Rich. 
Ltd..  Indapendent  Coal  Co. 
Ltd. 

rboe.  O'Connall.  Montreal,  <^hie. 
Contrartnr. 

K.  T.  B.  Pennefatber.  Ottawa. 
Ont.  General  Manager.  Capi 
(al  Truat  (or|M>ration.  I.td 

E.  L.  PAKE.N'l. 
Aaaiatant  General  Manajtei 


I4.i':ii)  iiiiidc  lu  renewing  emit racl.-i  expiring 


li!  giM2  v'jA  I  ’ht»  c.Md  Ilf  tlil.-i  yi'ur  uiid  iil.co  In  giinizr 

-!1 - L.1  ^  biiiiUtug  tontuigi*  In  fcrrltoric..'  having  depem 

*'ia*’5i!» '  f*‘''>’F!iblo  frclglit  .rates.  j  Day  a 


“Tho  c.arrytng  forward  of  rror- 
nization  plans  l.s  believed  to  be 
pendent  on  the  completion  of  Uie  ] 
ly  and  Zimmerman  survey. 


“Sides  of  .specialty  p.ipers  have 
Continued  at  good  rates.  Kecently ' 
(hero  ba.s  been  some  tendency  to- 


compared  with  their  bonk  value  of  j  ership  of  the  Cnmidian  Wheat  Hoard  ,  Set 

$2.40,ii.7its.  A.s  at  .Tune  30.  tjuoted  ^nd  the  task  of  disposing  of  Can  ; 

v.ntii.'d  wn.a  $1,314,043  .and  hook  v.a- i  •‘"I't's  wheat  surplus.  Following  the  RFJtn 

luc  $2,410,344  .and  at  March  31  qunt- !  Fucce.ssful  completion  of  this  under-  :  Sl« 

cd  value  w.-i.i  $1,411,671  and  book  '-aking,  .Mr.  Murray  presented  his 

value  the  same  as  at  June  30.  The  resignation  as  head  of  Mm  Wheat!  RRAI 

liquidating  value  behind  each  $100  ;  Hoard  fo  the  Government.  j  7»l  Plu**.  dPArmn.  MsmtmnI 

of  dehentiire.s  on  Sept.  30  was.  Other  directors  elerted  at  the 
$7S.26.  down  from  $85.3S  three company's  annual  meeting  were;  H. 
mixnth.s  before  and  $95.23  on  M.arcb  K.  Sellers  and  H.  W.  Webster,  of 

3l.<t.  !  Winnipeg;  A.  F.  Culver.  Montreal:  — 

_ j  C.  W.  Hand,  Toronto;  K.  W.  Ward, 

VFW  TIIAVSFFR  ATFXT  I  ^“'^ary;  laiwrence  Killani,  Vancou-  handling  roneern.s.  It  operntoa  370 

*  '  -  -  '  ■  .  V0r.  At  <a  subsequent  meeting  of  country  elevators  located  throughout 


JAMES  J.  LYONS. 

Secret arv. 


RFJkO  OFFICE 

!•  MetrJtlfr  Sltwnl,  Ottawa,  Ont. 

RRANCtlES: 


:v.  S.  GOLlt  OrTPVT  OAIXS 

H.attfax.  —  Further  progre.^i.-j  ws* 


too  Adelaide  St.  W.,  foronte 


nAiuT  RxronTR  iiigiiku 

Ottawa.  —  Klporls  of  Canad 


li — r>rfle!t.  X — Inturrst  urcnjod  I'Ut  net  pii'.d.  I  deilliind.  fi  of  n 'Vim 

i~l ow  on  rnttrcniBi  i  of  i-apa.i  «»«.(».  b-Li'.s  I  "Sulplilte  pulp  shIcs  havoboon  “  ", 

materially  Influenced  by  tbe  Slno-  u  a 

aril  rrnd;<*  i! — ripdit.  r — iX'liIt.  c — Korern- .  .  •'  ■  .  “ 

'n,  rw1»xiPl!or,  of  N  T.  A  Vr.  (to.  n'.oi-k.  y  In  |  JapallCUB  War  wbich  llIlS  relttiiseil  emd  jai.'.U 


iir-'duvt I'.m  with  an  output  of 
lt.jr.0  fine  troy  ounce.'.  In  gold  hul- 
It-'n  sad  oies.  valued  at  $41S  ;>.''J.  ! 
Thi-s  Is  an  !n'’rr.aM<'  of  ‘J.584  ouncr.s 
mid  JPl.'.'lT  over  1935. 


pany  win  oe  me  tgvsiern  i  rust  x^om- 
pany  at  Toronto,  replacing  the 
Montre-o)  Trust  Company. 


The  Alberta  Pacific  Grain  Com- 1  mlnal  cnnnectionB  at  tie  Head  of  tho  ,, 


pany  is  one  of  Canada’s  largest  grain  I  Gro.at  Uakivi. 


compared  with  $334,635  in  T.*35. 


THE  GOVERNMENT  OF  THE  PROVINCE  OF  BRITISH  COLUMBIA 

BALANCE-SHEET  AS  AT  31st  MARCH,  1937  ^ 


.  ASSETS 

nsTFiSTMRNT  TOR  RTO^TTMmOTf  OF  BRTTI.SH  (TODL'MBIA  STOCK  A.VD 
DKBKVTUTlKS  (StTtKni  1,F  “A”)  . 

prii.niN(5s  a.nd  I'L'h.visiungs  . 

HIGHWAYS  . 

.HRIDGK.S  il,i:SS  DKPHnriATION*)  . . . 

WHAHVKS  (DLS.'t  DKTRF.CIATION*  . 

1!T:RR1F.S  and  FICrtUY  UAJVUINGS  fl^SS  DEPPlECIATION*  . . 


. $ 

.  $17.666.3‘.>3.06 

. .  67  ;*(",*. 360  40 

.  3,;too.9ori.3'3 

.  113.3.3'3.0j 

. .  237,224.68 


pp.anhrTs,  ixjans,  and  advan'TES: 

Dy’Kiug  D!stnc.t«: 

"Dyking  .A^e.s.^ent-s  Adjustment  Act,  1995”  Cless  Smktr.g  FunAs)  r. 
‘‘r>owdney  Dyking  District  Relief  Act,  1929”  (less  Sinking  FunxLi 


$  $73.19'). 1t 

71,314.65 


Paelfle  Omat  Ea.'-ttem  Railway  Oimpany  __  ^ 

Advances  . . .  $37,649,377.21 

Deferred  charge  f?  O’jaranteed  Stock  and  Ponds  nt/.v  80*  up  cus  a  direct 

liabUItT  . . . . . .  20.160,000.09 


Propertlps  acquired  under  "Soldiers*  I.and  Act,  1918": 

.South  Vancouver  . . . 

South  Okanagan  . . . 


.....  t  16.395.27 
.  2,970,820.61 


Former  Indian  R'iservutiom;  acq-j'red: 
Kil.-ilano  Ke.'-crvt.  Vancouver  ..... 
Songhees  Re.<ierve,  \'lctcria  . . 


. $  .300.000.00 

. .  773,690.08 


AgTtcultural  Associations  . . . . . . . * . . 

“Better  Housing  Act.  1919”  . 

"City  of  Port  (■’fKjultlaTi  Aid  Act.  1925"  . - . 

f.’otL-erv.ation  Fund  . 

','rown  Property  Development  .Ae-ouiT  . . . 

I  K-partmont.s  . . . . . . . 

Hq-j;pmerit  F'urd  . . . . . . 

liidu.vfrt.al  Devf-1opment  Ftind  . . . . 

Iving’.s  Trintir  <Jperar:r.g  Accoun*  . . . 

I..a.nd  Se;tl-'!iirnt  T.iarJ  . . . . . 

'i’oxt-l'.ook  Branco  ((p'ra'lntr  Accn;int  . 

Tniver.^ity  Endowmeni  Dands  Administration  . . . 

Forfs*  Trot'C’lon  k'r.rd  . . 

Vivaneeq  Muriinpalities  (KnernpiDyment  Re'iief): 

Municipal  Works — .Municipal  Share  . . . .  I  011.375.13 

M-.;niclpai  Di'cct  Relief — Municipal  .Share  . . . .  1,068  492.68 


■“ASH; 

T.n  Trensury  . .  . . . 

•  Bun)( — Gcp'-ral  .Account  . 

“  Ean'iX — T’apital  Account  . 

■  Tia.r.k — Tu'-riiplr'vnicnt  Relief  Fund,  “H”  Accouit* 

'  Bank — t ‘nc -npi'i.vmcut  Re];,  f  I-'-in'I.  "i  "’  .Vccoun- 
■’  Bar.;: — I'ivil  S'-rv.cc  S-,ipr-';ir.nua.t :oti  Fund  .\-  ■ 

'■  Ban’k — .Municipal  Superanr.’iation  Fuii'l  .Vci;outit 
"  Hank — ^Teacher.)’  Rvn.siont  Fund  .\cc,ount  . 

ISVirsTMFNTS  CAT  COSTit 

Superannua’Ion  Funds  . . . . 

Teachers’  P<?n'!ton-  Fund  . . . . . 


. .  $ 


i.oTs.eoo.oc 
28,208.7') 
766.222.34 
9,423.7;. 
J,5.")0.322.01 
20.000.PU 
105,90)1.19 
2.U70.000.nil 
270.001). 00 
i;..).977.89 
5,134,768.8;; 

!i5.4n8.78 

2.184.9,77.34 

214,357.97 


330.. 7 1 
4.180.876.27 
3.464. 56;;. 4. 
1.487.087.26 
2.172  783.55 
5,088.623.1': 
623.208.7  8 
606,282.11 


14,62.3,774.88 


J  0,712,023  47 
890,205.46 


A*:' X‘‘»l  ■  NT.'=  1  iEKl'Jl  VA1  ;i  ,K : 

A.s"‘'.s.'-“d  Ta.xe.')  (b's.";  Ri-serre)  ....  . . 

Grazinv  I'e  a  O-s.s  RcL-erve)  . 

Proh'j.*c  nnd  S'.i';ce-->',on  fiutle.s  (!es,s  Ri  serve';  . 

I'lmb'.'r  R-uyaity  and  Stumpage  (‘I'r.'^s  Re.curve)  .......... 

I.an'l  Sal'-"; — Prin'.-irial  rju’standing  fle.s.s  Re.serve)  . 

I'rovlncta!  .Miintclrall’le.s  . . 

'-‘undry  Dchtor;-.  . . . . 

Dominion  OoverniTierit  (L'‘nemp1oy;)ient  Relief)  . ■ 


f  ‘1,512.189.28 
34.421.72 
I72.,345.5 
51 1.71)9,9. 
526.431.7;' 
17.231.4^ 
92.111.]" 
233,257.2" 


•iDVANCTIS  TD  ITN'piMPl/lYMI-TNT  REDfEF  FUND 
TRT'ST  ACTOrNT  fCO.NTUA): 

Gash  In  Bank.'  and  Inve-etmen’s  at  Co-st  . . . 


I'..;  ..).‘9')i.)'2 
t.,L5:.::]u.s5 


*'  cLrc'.fy  ^l.a*.  ??.e  forrgotne  r-p,lar.ce-«ih^»t  Ic  Ir.  r.^retunent  with  th.5  lx.ok  t.f  fa-'.  Or,-. rrr, merit  rf  the  Provin.ce  ct  Ur! 
a*  r,)!)'  M.-irrh,  I'I'IT. 

Irivp^tnieiit  fur  Itcilrrniitloii  of  B.C,  Mock  mill  r>r)ienljire«, — r."'poBits  f.ir  the  fiscal  v*.ar  tn  the  cr^'fllt  cf  the  Mlr.i.st. 
Tn'Ktec  f.' r  the  80  Itlru;  ['iiniis  r.ere  t.i  arrears  a*  Stst  March,  1937,  t'l  tlie  extent  ef  82,4'iT,23n.7.'>.  The  accrepnte  urr.  iu 
1937.  mnourit  to  the  sum  cf  ¥10  8.'>.6r.6.  , 

iilKliHaiyo. — This  acpomit  rcorcscnta  replRcen.ent  xnlne  of  flikhnajs  B.s  at  r.lst  .March,  192'’.,  in  accordance  r\lth  a,  scl 
and  clBKslftcatlon  ccrttfldt  by  the  Public  Works  B.'-Kkicer,  to  which  has  I'een  n'l.li.d,  la  sub""aii.-tit  yea,r.s,  the  c.apOa)  ex 
Loans 

I’acJflr  Ormt  Itantcm  Railway  Co. — This  asset  Is  crrlcd  at  bonk  value,  as  the  u'tlmatc  rcnilzabte  value  cannot  be  8 
date. 

In  acc'.)r>tnnce  with  th*  terms  of  the  "Pacific  rireat  Kast'Tn  CPrstr'ictlon  Loan  Act,  1928,"  th"  opcratlr.v  o-ficl'  ' 
been  met  V.y  ndvance.a  charered  fo  the  said  Loan. 

•’n.rking  Assessments  Adjiistnient  .\ct,  and  “Dcivdnev  l>«kinc  District  U'-llcf  ,4cf,  1929.’’— The  amount..;  cue  f 

ar«  Include')  at  bnn'K  value.  The  ultimate  r'allzab;.'  vabj"  cauiiot  I-...  <iet(.ri..,iiu.ii  af  this  date. 

EqiilpniMIt  I'und. — The  deficiency  In  the  Fund  nf  51."  M  r'  h.  I''.'17  a. is  $1  r '. >7 1 'i.2,  largely  due  to  the  emril'i.vnient, 
five  fiscal  years,  of  li'iulptnenf  Fund  iin!*.s  on  matnt'uur.cc- vor;:.  ft‘'«  of  rental  chart;'* 

Land  Settlement  Hoard  (evee|il  9i)fiias  De\p|a|)inciit ). — These  advanc.  s  are  Oicludi  <1  at  book  value,  ns  the  rt  aliz al 
land  and  lialr.nces  due  to  the  Hoard  eanriot.  at  tli.'  present  time,  l.e  detc  riu'ued.  .  , 

llnlversity  Endowmeni  lainds  .lilmmistrutiiiii  .Account. — TItj  amount  w.litrli  may  t,.j  recovered  out  f  th.'se  .'idvan 
mined  at  this  data 

Investments. — huperannnalinii  and  reinhers’  Iviisioiis  Inaids. — Th'se  becurltlcs  arc  tiotv  trcafid  a.s  the  property  if  :  e 
to  bgal  opinion  of  t)io  Attorn*  y-CP-ueral  dated  -Ith  M.irrh.  19.35. 

Surplus  Account.  —  (Sec  page  xiil.)  The  suni  of  ¥2.s.3",f)ft.).9"  r.pproprintP'l  under  the  nuthoriiy  ',f  the  "l*n..rr.r)!"..ri.' ui  I 
and  transferred  to  Unemployment  HcUcf  Fund  pursuant  to  section  2  of  the  “Unemployment  A'-'.  I9.:l."  lia.s  he,.,. 


.  ",l'i5.542.(;6 

?’.57. 462. 667.78 

l.  h  C'llumbla  ns 

-T  of  Flnanre  as 

r'  *0  Mst  March, 

■.'•du:..  ',{  nd'eap'.' 
mT.e'tiirc  nut  '  f 


Victoria,  B.C., 

SOth  September,  1937. 


J.  A.  (’R.MC,  I 
Coniptrull' 


diini.t-  t.u;  pa.o 


5' ;  Am.  . 
V. rltti-n  off. 


‘.A.. 

r-Goi.i-ral. 


LIABILITIES 

BRITISH  CODtJMntA  STCXTK  AVD  DEBENTliRES  (SCHEDITDE  "B")  . .  $125. 

MORTGAGE  ON  BRITI.SH  COUTMniA  HtMDDINa,  I/9NDON: 

.Maturln,g  la  Quarterly  Imsialments  to  24th  June,  1945 . . 

I  E.MI’ORARY  LOANS: 

Trea-sury  Hilts. 

•  '.anadian  Haii’K  of  Co.mtnerce  .  $  6,050.906.48 

Domini'on  (Jovernment  . . .  $31,345,079.72 

— ! — ! -  S7,: 

f'AOIFtC  GREAT  EASTERN  RAILWAY  GL'AR.\NTEED  STOCIC  AND  BONDS:  - 

Duo  loth  July,  1942  . 


.862.247.2" 

1.160,9011."" 


ACCXirNTS  PAYABLE: 

Appropriation  Accounf.i  .  ♦ 

Other  Account's  . ! ' 

intcrc.st  accnicfi  on  Ptihiio  Debt . 

French’e  Gomple.x  Ore  Reduction  Co.,  Ltd.,  Debenture!!!!’.!!!’.!!!!!!!!!!!!!!!!!..!.!!!! 
Ihquor  OontroJ  Lkyaxil  . 

MONEY  DEPOSITS! 

tnfc.s-tato  Estate  DrpoKits  .  V 

Suitors’  Fund-s  Deposits  . ’....’.".’•’."!!!!!!!!!!!!!!!!!!!!!!!!!!!!!..!!!. 

.Surpliks  Moneys  from  Tax  Sale  Depovsits  ...’.".’.".*.".*,’.’.".!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!. 

Official  (tuaixlian  Dcpo.slts  . . . !,.. . 

Rural  District  School  Tax  Depo-sits  . !.!!!!!!!!!!!!!!!!..!!!!..! . 

Contractors’  Deposits  . 


SPTOIAI.  FT.'NDS 

flon.servatlon  F'unrl  . . . . . . $ 

Crown  Property  IX'veloprnent  Account  . 

Equipment,  Fund  . . 

I'-in;  Marshal  Act  Fhind  . !!!!!!!!!!!!!!!...! . 

Fore.st  Re.'stirye  Account  . ".".!’.!!".".".’.!!!!!!!!!!!!!!!!!!!!! . 

Iridu.strial  iTxelopment  Fund . !.!!!!"!!!!!!!....! . 

Superannuation  Fund; 

Givil  Service  . .  ^  ,  . . . 

-Municipaiitic.s  and  Schryoi  Ho.ards  .!!!!*.’.".*.*.*.’’.!!*.!!!!!!!!!!!!!!!!!!!!!!!!!.!! . 

Teachers’  l-*en.slons  Fund  . !!!!! . !!!!!!.!!...!! . 

TTiemployment  Relief  Fund  . !.!.!!!!!!!!!!!!!’!!!!!!!!!!!!!!!!!! . 

Cniversity  Endowment  Ijindt  AdmintMratVo'u’  Account! !!!!!!!!!!!!!!!!! . 

Beque.s'ts  .and  (Other  Spxiol.al  Fund,s  .  . 

Scaling  Fund  . . 

DEFERRED  CREDITS  TO  REVENT;E: 

Intermst  and  Thscount  on  Sundry  Loan,':  to  P.fJ.E.  RIv.  . . . 

reserve  for  DPiPRbX’IATlON:  ^ 

Provincial  H'lilding.s  and  Furni.shing.s  . . . . . 

RE.SERVE  I'TIR  L(.)S.SES  A.ND  GONTINfiENCIES: 

Southern  Okanagan  Project  . T _ ! . . . . .  $ 

Larwi  Settl"nient  Board  (re  Suiti.as  I.X;velopTiienl)  !!!!!!!!!!!.! . . . 

lioan.'i  to  Agricultural  A.s.s.ociRtioiv;  . !!!!!!!! . 

’Irant.s  to  Returned  Soldiers  under  "Better  Itou.sln'g' Act”’"  ••••••  . . 

rn'iu.slrlal  1  ><’vclopm')nt  Fund  .  !!!!!! . . 

nou.ve.';,  South  Vaucouvcr  .  .  . 


6,758,340.23 

151.82.5.59 

1,895,194.36 

40,000.0)' 

62,035.84 


779.472.92 

142,841.70 

1,885.02 

39.102.81 

6,00.5.05 

95,385.00 


62.5(;a.9''i 

i4,:;06.f.: 

298.767.0* 

■1.548.31 

81,770.6.5 

7,680.61 

6.068.973.6, 
3,086.299.94 
3.592.044.97 
3,308.153  63 
264,111.36 
35  448.22 
7,998.34 


12,804,673.20 


.  20.666.554.29 

4,074,225.45 

2.850.000.00 

3,500.000.00 

30.000.00 

123.900.00 

125.000.00 

8.000.00 


(‘RT'.sr  ACCGriNTS  (CON'rP.A); 

Sutidiy  Account."  (Schedule  "C") 
SCR PEES  . 


2.105.'42.66 
18.180,236  49 


$257,462,667.73 


)•••.— i. I  ruKh’l'.'')!!  ’.)  direct  il.'ihilitie.s  of  th''  Prox'lp".'.  the  f  illowthff  .';'''C’anti'?';;  as  to  both  pi'iucip.a;  and  iiitere.' 

)i  ■;)  gu.irar.teml  i),v  the  Provinc* — 

I  iii.iran:'-'  !  AuthorizetJ  I.s.sued 

;.)  (‘.  lunlian  NorMiir  ;)  I’.i  dfic  Ruiiw.'ty  (riue  2i-.d  Aprli,  1950)  .  $47,975,000.00  $40,157,523. 

J,|  I’.iilfic  Grea'  i;,i.-;''rn  Itallaay  ro.  ('hi'  t.'.'h  J-.Iy  1912)  .  * 

r.)  lib  oi;vr  anil  District.--  .toiiit  Se-.v-ra;,-  '  an  1  D-.di'agu  Bear'l  (duo  19.')  1-1971)  .  7,03.8.333.33  7.0.33.3,3.3.3.; 

1.1  A'- ni  ul*  iir.-il  < 'I'dil  ' ‘"Uitiii.s.siou  I:.t  M.  y,  lail)  . .  l.OOO.OOOiiii  '.  ,e(i|)."ii"."ii 

.)  V.‘  '  7  in  I  li.-UjD  (d'.-e  )  *  Xl,.-.  ...  .  90.000.00  87,0110. tn 


$56.098.33.8.33  $48  277. 857. 2:: 

.,)  Gu.ii’a.n''-' .,  a  i.ur.iU'a,.;  .  Tr.auotrit'.-i  .\-t,  1919"  .  41."s2  91 

'.)  ( iuarar.tef  a  itlire-izml  pur.  iiar.)  tu  s'-c.  "r:.' ' 'auccr  i'''j'ut;dat!oii  .Vuto  Guarantee  Ac'.  1936“. 1  1  f'3~7’ie2‘2 

.)  Cl  i-taiu  :a  u3ga-;r-.s  ''ivei-ing  '‘.N.l*.  Ruiiway  .-rbi  prep".-':' .vita::)  'l.c  [’rovitire  wci-e  gi a:i’vd  Tv' 

Tni.s'i  es  ‘a  se,  nre  )  ivu'.eiit  of  till!  .si,'( 'irl’tc.s  I.s.sued  •.;ie:-"u:iiier:  such  line  j  ar.d  iiropcrtle.s  are  new  tiart 
of  ’.lie  < 'ai;a.‘l’ i,u  N.at iutial  I  t.allwiivi;.  which  are  cim*. railed  liy  the  Domlnio:)  Govornmciit. 
i),  (4),  (5).  Sir.liipg  F'.ip.d.i  Ijave  t/ver.  ‘.'.-r.a'ali.sh);'!  ‘a.  cuiiuecliou  'Aith  thv.se  i’’‘.i.aranti'vd  eccip-j; ;;  o 

N'o'.v  up  *n  the  l^alafp’’*  sh«M*t  p.i  a  t  UiLiMfy. 


OPERATIONS  AT 
OOSCO’S  PLANTS 
ARE  IMPRESSIVE! 

Steel  And  Coke  Mill*  At  Sydney  only  seven  of  us  working  on  the  staff  of  the  imd  efficient— by  pursuing  a  policy  of  safety  for  'Former  Gained  6.1%  In  20  | 
Cover  An  Area  Of  460  Bank— a  cashier,  an  accountant,  a  paying  teller,  depositors  and  by  keeping  our  service.^  alwnys  Weeks  While  Latter  Moved 

Acres  a  second  teller,  a  discount  clerk,  a  second  book-  abreast  of  modem  conditions.  Up  16.2*^c 

-  keeper,  and  a  porter — that  was  the  entire  staff.  In  times  of  expansion  and  depressiuii.  in  ihe  - — 

HUGE  IRON  SUPPLIES  Today  we  are  more  than  6000,  in  more  than  best  and  the  worst  of  economic  condition.'-:  4  WEIEKS  UP  17.2% 

A  comprehensive  descrlpUon  of  the  through  peace  and  wars,  panics  and  political  ,  Bur.'IT'Tl^-prn.nc...  Tin,.,  i 

operations  of  Canada’s  largest  steel  banking  service.  upheavals,  Canadians  have  learned  to  rely  upon  -p^.^onto.  -  Both  sales  and  pr«- 

and  coal  enterprise.  Dominion  Steel  inseparably  woven  the  unwavering  safety  and  banking  as.«istance  o,  i  fits  of  Ixjblaw  Groceterias  Limited  I 

lud  Coal  Corporation  Limited  is  career  of  the  nation  and  every  part  of  the  Bank  of  Montreal.  Older  than  the  Dominion  for  the  year  to  date  continue  to  hold  ' 

published  111  the  October  Issue  of  the  /o'^ded  In  1817,  the  Bank  at  once  became  Itself,  yet  young  as  the  latest  sound  business  ^  a  year  : 

Bulletin,  Canadian  Institute  of  Min-  u  coiSa^ertiT lu03,53o’for 

ingaud  Mettallurgy,  in  the  form  of  a  Through  all  the  intervening,  eventful,  growing  on  our  120th  Birthday.  ,  game  period  of  a  year  ago.  an  in- 1 

paper  presented  by  A.  P.  Thcuer-  iMessaqe  bein^  published  across  Cancuta'i  crease  of  ?241,o67  or  17.2rj-.  For  (lie  ^ 

l;auf,  the  company’s  mechanical  en-  ‘  ,  I  first  twenty  wcek.s  of  the  year  sales ! 

nf  Canada  an  I  the  Bank  has  played  Its  full  part  in  keeping  pace  with  the  growth  j  1 

Particularly  impressive  features  of  ,  .  .  j  ^  .  ^58  in  19ob^  a  gam  of  51,0o7,052  or  I 

the  paper  are  the  description  of  the  tribute  will  be  paid  by  thou- 1  In  almost  every  important  under-  and  expansion  of  every  part  of  the  i6.2%.  i 

Wabana  deposits  in  Newfoundland,  of  Canadians  to  the  great  I  taking  that  has  been  built  up  In  Dominion,  and  in  helping  to  open '  Profits  for  the  latest  four  w’cek ' 

source  of  the  Company’s  iron  ore  Canadian  banking  institution  —  the  any  part  of  the  country.  Uppermost  up  foreign  markets  for  the  co’an- 1  period  totalled  $73,180,  an  Increase, 
.supply;  the  account  given  of  the ,  jjyji];  Ljj  (jjg  pink’s  endeavour  has  been  try's  principal  products.  !  of  $1,378  or  1.9%  over  tho  $71,811, 

Parlous  steps  in  the  manufacture  of  y.,  ,  frvontv  vanra  —  ovrr  llv.  its  desire  to  serve  Panada,  and  Well  Fver  malntalnlne  its  resnnrcos  in;  reported  for  the  same  Stretch  Of  | 


120  Years  Old — 120  Years  Young 

Bank  of  Montreal’s  Anniversary 


One  hundred  and  twenty  years  ago  there  were 
only  seven  of  us  working  on  the  staff  of  the 
Bank — a  cashier,  an  accountant,  a  paying  teller, 
a  second  teller,  a  discount  clerk,  a  second  book¬ 
keeper,  and  a  porter — that  w’as  the  entire  staff. 
Today  we  are  more  than  6000,  in  more  than 
300  Branches,  all  working  to  render  modern, 
experienced  banking  service. 

Our  Bank’s  career  has  been  Inseparably  woven 
Into  the  career  of  the  nation  and  every  part  of 
It.  Founded  in  1817,  the  Bank  at  once  became 
a  fmanclal  pathfinder  for  Canada’s  pioneers. 
Through  all  tho  intervening,  eventful,  growing 
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profit  AND  SALES  ' 
^oung  OF  LOBLAW  CHAIN 

-  CONTINUE  UPWARD 


years  of  Canadian  life,  our  Bank  has  kept  strong 
iind  efficient — by  pursuing  a  policy  of  safety  fm 
depositors  and  by  keeping  our  service.-  alwny.s 
abreast  of  modem  conditions. 

In  times  of  expansion  and  depression,  in  the 
best  and  the  worst  of  economic  condition.'-: 
through  peace  and  wars,  panics  and  political 
upheavals,  Canadians  have  learned  to  rely  upon 
the  unwavering  safety  and  banking  as.«istance  oi 
the  Bank  of  Montreal.  Older  than  the  Dominion 
Itself,  yet  young  as  the  latest  sound  business 
enterprise  of  Canada,  we  are  working  as  n.oual 
on  our  120th  Birthday. 


BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt  .  p  reslder,' 
Hon.  A.  I.  BROVvOI,  K.C..  Vice-Prestden- 

F.  G.  Donaldson 

'.'ice-Pras.deoi  end  Oeneral  Manage. 


(Messaue  being*  published  across  Canada'^ 


source  of  the  Company  s  iron  ore  |  Canadian  banking  institution  —  the  any  part  of  the  country.  Uppermost  up  foreign  markets  for  tho  co’on- 
.supply;  the  account  given  of  the ,  jjaji];  jjj  (jjg  Rank’s  endeavour  has  been  try's  principal  products. 

sree°'irr(^ucL**and^o™iw>kc^a^nd\he  twenty  years  —  ever  llv-  its  desire  to  serve  Canada,  and  well  Ever  maintaining  its  resources  in 

data  presented  on  the  size  of  the'  ’^P  to  the  best  traditions  of  the  has  it  accompllslied  its  task.  ,a  strong  liquid  position  the  Bunk 

company’s  works  in  Sydney,  Nova  ^  premier  banking  Institution  of  the  During  its  ouc  hundred  and  twen-  has  always  brought  the  highest  credit 
Scotia.  The  latter,  including  the ,  Dominion  and  adhering  to  tho  prln-  ty  years  thousands  of  fine  Canadian ;  rating  to  the  country  it  was  serving 
f^ufl  areli  of^I^S  acres*^^*^'  *^°'^*^*  :  ciples  of  sound  banking,. —  solid-  men  and  women  have  contributed  i  All  Canada  has  benefltted  from  the 

The  steel  plant,  about  a  mile  and  ^  ^o^sly  it  has  served  hundred  of  their  best  in  making  up  an  alert  Bank’s  sound  administration, 
a  half  long  by  half  a  mile  wide,  to-'  thousands  of  Canadian  farmers,  painstaking  and  ever-loyal  staff.)  Canadians  will  glory  in  the  wlll- 


J.  K  Alpreo 
V/ILUAM  F  AkSUS 
C.  H.  Carlisle 
W.  H  COVERDALE 
Harold  Crabtree 
Ho.n.  R.  Dand’jraj:: 
G.  H.  Duggan 
A.  E.  Dyment 
Andrew  P  Holt 
I.  D.  Johnson 


R.  V,  LeSukV/E 
js  '^opoov  v;  MacDougall.  k.c 
A.  D  MacT:et 
E  John  C.  Newman 

E  John  S.  Norri.') 

Hugh  Paton 
F.  V/.  Ross 
rioH.  Gordon  V7  Scotj 
Paul  F.  Sise 
Julian  C.  Smith 

If  ORRIS  W.  Wilson 


last  year.  In  the  first  twenty  weeks , 


tether  with  the  coke  plant  covers  an  business  men  and  Industrialists.  From  the  ranks  have  come  an  army  ingness  of  the  Bank  to  give  in  Its!  to  date: 

area  of  -160  acre.fi.  The  various  de- |  ycores  of  the  most  successful  and  of  leaders,  who  In  turn  have  taken  message  —  now  being  published  s»ie8 
imrtments  are  interconnected  by  50  business  and  industrial  con- j  over  the  management  and  direction ;  throughout  the  country— an  all  too  I  jul!e'“'2'6 

'O  grU  i^Ht  the^oXg"^^^^^^^^^  =^l'.vay^  -en  to  it  that  the  modest  aecoun^  . 

iiient,  conijirlsing  21  locomotives  and  cific  can  attribute  much  of  their- Banns  best  traditions  were  fully  ■«i->,nn^T.nvin«r  frihiun  unfi  cii-ini* !  • 


C6rii3  from  the  Atlfinth!  to  tho  Pfl.*  I  und  al'vayt;  seen  to  it  that  the :  inodost  account  of  one  hundre 
cific  can  attribute  much  of  their :  Bank’s  best  traditions  were  fully 


30  cars,  would  be  sufficient  to  op- j  yuccess  to  the  co-operative  arsist- ;  maintained.  ^  ^^ne"  Canada  will  ^ver  be 

rale  oOO  miles  of  trunk  "J'®-  *  ance  lent  them  by  llio  Bank  of  Notwithstanding  lU  r.ge.  tho  Bank,  frying  to  repay  the  wonderful  ser- 

kunidJan'^a^ionaTimd  the  *Sydncy  i  ^^®“treal.  Turoughout  all  the  years '  reuiained  ever  young  and  energetic  vice  the  Bank  has  rendered. 


I  aiiailian  .\aiionai  ana  me  sjaney 
and  I/ouisburg  railways.  Approxi¬ 
mately  L’.ono  tons  of  coal,  15,900,000 
gallons  of  fresh  water,  and  50,000,- 
■loO  gallons  of  salt  water  are  con- 
'  unit'd  daily  in  tho  operation  of  the 
plants.  The  company  employs  over 
t.ooO  men  in  its  plants  at  Sydney 
•  iiid  in  its  mines  and  quarries  in 
;\ewfoundland,  and  owns  155  houses 


Inveiitory  Position  Canadian 
Corporations  in  Good  Shape 


(Continued  from  Page  1) 


three  months  after  tho  corporation’s 
I  1  Cl^  I  "net  income",  as  shown  on  the  le- 

IM  \JlOOCl  ijOStDG '  *’®®°  redetermined  and  in- 

I  ci cased; 

-  (h)  Provision  should  be  made  to 

Canada  and  Massey-Harrls  have  allow  appropriate  expenditures  for 


of  the  current  year  profits 

amount-  l 

ed  to  $300,192 

compared  with  last ! 

year’s  figure  of 

.$283,644,  a 

gain  of 

$17,268  or  6.1%,. 

1  Following  is  n 

comparison  of  Lo-  i 

blaw  sales  and 

profits  by 

4-week  | 

periods  for  the 

current  fis 

cal  year^ 

to  date: 

1 

Sales 

1 

1  4  wks.  to 

193/ 

1936 

June  26  ...  , 

,  ,«1, 506,980  $1,272,144  I 

July  24  ...  , 

,  1.490,799 

1.276,538  1 

Aug.  21..., 

.  1,424.323 

1,260,1  |0  ! 

1  Sept.  10.... 

1,521,511 

1.3  19  077 

Oct.  16  ...  , 

,  1,644,897 

1,403,530  1 

j  Totals  .  .  , 

,  7,588,5  10 

fc,53l.4;8  ■ 

'  Profits 

! 

4  wks.  to 

June  26  ...  . 

57,812 

53,329  , 

July  24  •  ,  . 

49,503 

43,638  . 

Aug.  21  .  ,  • 

56.7  10 

5  5.39  7 

Sept.  IS  ,  .  . 

6  3.680 

59,4r,t,  ) 

Oct.  If.  .  .  .  . 

73,189 

71.81  1 

Totals  .  .  .  . 

300,912 

283.644  ! 

PAID-UP  CAPITAL  AND 
$3,000,000 


fl  ESER VE 


;-tcn!.'-sa,  lorontj 

Ed.Tionton  Halifax  Varxau  s. 
John  f,  Nfld.  London  Eno 

b’flMa'j,  Bahamar 


Montreal  Trust  Company 

511  PLACE  D'APMES,  MONTREAL 


hich  are  occupied  by  the  workmen  at  March  31st,  1936;  Ford  of  Canada  been  on  a  materially  more  active  j  expansion,  replacement  or  develop- 
iiid  staff.  I  up  at  $4,931,137  from  $3,832,741  be-  scale,  while  the  wide  Increase  inijjjent  of  productive  facilitleb; 

Wabana  Iron  Ore  Keserrts  |  tween  December  31st,  1935  and  1936;  National  Steel  Car  Inventories  re-j  lyjjg  accumulation  of  reason- 


- -  I  men!  of  the  security  of  the  7  perl  def.nuU  and  the  1937  (axc-i  have  not 

Receiv6r  Appointed  For  cent  flr.st  mortgage  bonds  of  .Ado- '  been  paid. 

-pu  r*  D  MJ'  Laide-Sheppard  Co.  The  trustee  on-  The  Guaranty  Tru-t  Co.  of  f  an 

1  ne  V^OnCOUrse  DUIldingl  tered  action  against  the  Adobiide- !  nda  will  now  take  possession  of  tli* 

-  Sheppard  Co.  and  the  executor  of  property  on  the  northwest  come’ 

Toronto  Bureau  The  Financial  Timra  the  Small  Fstate  wbicb  had  gtiaran- i  of  Adelaide  and  Sheppard  Street 

Toronto.  —  Guaranty  Trust  ('o.  ofi  payment  of  bond  intere.st  and  and  operate  it  for  tlm  benefit  of  thi 


Massey-Harrls  up  at  $10,694,580  as  .fleets  tho  heavy  equipment  con-  ^vorking  capital  should  be  per- 1  Canada  ha.-^  been  apnidnted  receiver^  Justice  Kingstono  added ,  boiidluddeis.  The 

_  X  a- _ - _ oA-u  1  ooc  OO  .  niu  Kv  ♦  na  i-u1 1  wo  vu  In.  trio  ....  I  .  .«  ...  .  ..  ... 


Tlio  Wabana  iron  ore  deposits,  at  November  30th,  1936,  from  $8,-  tracts  placed  by  the  railways  In  the .  . 


.  ,,.j  ™,  I  — .  — ...,  - — ^  I I  and  manager  of  the  Coneourse  I  Hie  Bondholders’  rommittee  as  do-iTnittee  incliidcs  .  i<.  sweo.nei 

•  ■msidered  to  bo  among  the  most  im- j  896,681  as  at  November  30th,  1935;  spring  of  the  year.  It  is  worm  not-  Tho  creation  of  necessary  re- :  building  by  order  of  Mr.  .lusticc  1  assure  them  a  position !  chairman;  J.  K.  Movgesnn.  Bon 

jiortiiin  in  Hie  world,  contain  suffi- j  and  National  Steel  Car,  up  at  $1,640,-  ing,  on  the  other  hand,  that  two  ggj.ygg  fgj.  business  contingencies  '  Kingstone.  following  action  taken ! ’>1  Uiture  organization.  Bond  in- !  Ilerniani,  Mrs.  rathcrino  iloffm;. 


K.  Swe.'.noi 


cient  re.serves  to' meet  the  company’s  996  from  $180,094  between  June  30th,  companies,  Canadian  Cottons  and  gbould  be  permitted. 

T  cquireuieuta  for  several  hundred  1936  and  1937.'  For  the  .5-month  Robert  Mitchell,  actually  reported 

years  at  the  nrasent  rate  of  output  period,  April  to  August  this  year,  lower  inventories  at  the  close  of  | 

of  1,500,000  tons  annually.  They  are  exports  from  Canada  of  packing  their  last  fiscal  years.  | 

located  on  the  northern  side  of  Bell  house  products  Increased  by  almost  Comparison  of  inventories  and  $  P  C  T 

island,  and  have  an  iron  content  of  $6,000,000,  thus  apparently  justify-  cash  and  invefstments  for  the  past  2  X  O  O  i 

about  52%.  Mining  of  the  deposits  ing  the  expansion  in  Canada  Pack-  years  of  the  20  representative  com- 

was  originally  confined  to  the  land  ers  inventories.  Sales  of  Ford  of  pan les  follows: 

I. Cajl,  Invaatmanta 


by  the  Royal  Trust  Co.  for  enforce- ^  tcrest  due  September  15,  1937,  Is  ini  and  John  rH>rdon. 


1867  •  1937 


YEARS 


CONFEDERATION 


areas,  but  is  now  carried  on  for  sev- 
criil  miles  beneath  the  bed  of  Con- 


Canadian  Bronze. 


uaccb  ai  r,>uuey  is  oouuni-u  irt.ui  ui.-  ttomlrton  Bridge  (d). 

I'ompauy  8  quarries  at  Port-aii-Port  Dominion  Tar . 

no  t  he  west  coast  of  Newfoundland.  Dominion  Textile  (b) . 
More  a  quality  of  limoatono  ip  on.  st<*wi  Wares. .. . 

available  in  practically  unlimited  ;  — 

Miiantitifs.  The  coal  for  the  manu-  RnTTViiiJimU  . 


iiid  liKuschold  cok«  comes  partly 
•’rom  tlie  company’s  mines  iii  the 
i;i:tcc  Bay  district,  and  also  from 
Nora  Scotia  Steel  and  Coal  Com- 
iiany'.s  minofi  at  Syduey  .Mines.  It 
>  intere.sting  to  note  that  from  one 
uet-ton  of  waslied  coal  1366  pound.s 
I'f  coke,  6900  cubic  feet  of  surplus 

as.  27  pounds  of  sulphate  of  ammo-  |\fif|M|ip|w  ftp  A  !>  t  AOI?  dlfloas,  betterments  or  develop-  j 

■lia.  10  gallons  of  tar,  and  3  gallons  KM  I  1 1« |r  Vll  Ak  |U4I%  montB; 

■-.f  lighi  oils  are  obtained.  I/Ell  IIjU  1  linil  A «/ V  Thereafter,  during  the  reg- ! 

Products  of  tho  plant  at  Sydney.  CTDI7laT  DAIIU/AVC  session  of  the  Congress  bcgln- 
arc  shipped  to  the  far  ends  of  the  |  ■  KQII  nttf^  ning  In  January  of  uext  year,  full 

earth — to  Fiiglund,  Newfoundland.  |  bearings  on  the  undistributed  pro- 

Vu.sfralta,  .\ew'  Zealand.  Chlua  and  i  -  should  be  held  and  the  tax 

Japan,  British  West  Indies,  Soiiili  Ottawa.  —  F.leetrlc  railways  In  reconsidered  on  Its  merits; 
tinerlca,  and  South  Africa.  Canada  carried  614.890,897  passen-  (7)  If  my  indictment  stands,  tho 

gers  during  1936  which  was  an  in-  should  be  promptly  repealed; 

^  P^iHi^ongers.  or  2>u15Tot  be  rlptTd, 

Will  Be  Up  67  Per  Cent*  2.4  per  cent,  over  tho  lOS.S  traffic  however,  the  following  amendments 

_ _  and  wae  the  third  increase  since  the  should  certainly  be  enacted  and 

ff'r.ntin.md  IE  P^VOD  retTOacilve  Cff^Klt; 


(•)  T^«t  inventory  raservej.  _ _ 

(a)  Fljiral  yp8*a  pndad  PebruiO’  28,  t987-86. 

(b)  Finfsi  ypa  b  i*rtf  March  81.  1937-S6. 

(cl  Flura!  ypa^  Juhb  80,  198T-$<». 

(d)  FlBcmi  ypa^a  ended  OrlobBr  bt.  198$^n-^ 
to)  Fiscal  vp5*rt  rudp'i  NrtVBmb#»  80« 


1988 

1986 

1986 

1935 

459,820 

< 

382,060 

$ 

240,046 

88I507 

9,421,443 

6,385,449 

158,142 

653.490 

1,600,106 

1,377,584 

h»‘2,l70 

686.660 

672,198 

326,570 

•263.740 

274,831 

4,252.04.5 

4,-88I,918 

59,078 

8.106 

1,620.372 

IA68.08-2 

•J,446,'63 

2,011,097 

1,695,009 

1,72  1,602 

3,806.688 

2.989,296 

2392.767 

2,166,166 

1 18,944 

63,877 

2,019,699 

1,490,3  to 

4,034,799 

6,272.661 

1,478.681 

1,74'».019 

421,401 

118,0*8 

4,404,883 

4.030,644 

4.450,966 

3,187,648 

4,931.187 

8,882,741 

12,873,784 

13,009,187 

8,219,530 

8.169  964 

9.818 

12,547 

4,806,967 

8,954,485 

3,554,020 

3,689,546 

10,614,580* 

8.895.661* 

1,047,782 

1,749,144 

It  1.742 

266,944 

66,314 

18.205 

1,640,996 

180,094 

178,775 

678.705 

2,028.766 

2,0ul.978 

8,677,474 

3,894.066 

1.669,431 

1,420,654 

594,740 

618.570 

6,416.601 

6,184,718 

127,579 

260,352 

65,836,252 

34,279,733 

33,857,457 

38,772,995  | 

"THE  YEARS  HAYE  BEEN  CODE  TO  VS" 


BEHER  YEAR  1936 
STREET  RAILWAYS 


betterments  or  develop- 


mm 


ANADA,  this  year,  celebrates  the  70th  Anni¬ 
versary  of  Confederation  . . .  that  wise  union 
of  territories  from  which  a  Nation  was  born. 


(Continued  from  Pago  1) 


ttiur<4int:d  from  $40,442,320  in  1035  bAa<;r  of  the  tax  should 


Cork  and  Seal.  Holllpger  repeated  to  $41,391,927  and  net  Income  avail-  {,p  mado  to  conform  as  nearly  as 
tile  5  cent  extra  and  Toburn  Gold  able  for  divldond.s  and  rcscrve.s  In-  pnaslble  to  "book  income’’  as  dl.s- 
■  uldcd  one  cent  as  a  quarterly  bo-  on-used  front  $6,932,715  to  $7,480,461.  tlngtii.shod  from  the  .arhitr.ary  statu- 


% 


MONTH  OK  NOVEMBei: 


Anglo  (’an.  Td.,  prtf.. 
Aphoc.  T.  tfc  T.»  6  0. . . 

,  Wic 

Abio 

Q 

Amount 

$49,912 

.  42e 

•rr. 

19,821 

no..  7% . 

.  49c 

arr. 

16,154 

Ault  &  Wiborg,  prof.  . 

.  1.87X4 

(> 

7,461 

TIoHttv  Int  pref. 

(UuN  Uibhop,  prof.  .  . . 
RiirkerB  itn’ad . 

.  t>5% 

Q 

is.oon 

.  50c 

Q 

U,V2 

.  8c 

.M 

1.760 

Ilrew.  Af  DIatil . 

.  i.ny 

tnt. 

('r>8,!m4 

Urampton  V.  ^  P . 

.  l.to 

!»t. 

330,000 

BufTato  Ankoritn . 

.  12Wc 

Q 

87,.  O' 

Do.,  bonu-M . . . 

.  lOo 

|•0.1rt6 

falgary  Power,  pref.. . . 

Q 

i’0,000 

*  'an.  Bronre . 

.  87^^..- 

U 

62.0(10 

T>o.,  pr»  f . 

.  1.2o 

</ 

9.000 

(’an.  InvKst.  Fund  .  , . . 

.  5r 

U 

b7,(i22 

<’an.  In’v’eytors  ('orj>.  . . 

.  10c 

0 

lO.ilOO 

•  'an.  Oil . 

.  12Hc 

U 

17,9/0 

<.  an.  Can,  pref . 

.  60c 

•rr. 

141,&(V 

t’an.  Iron  Fdru»55,  prof. . 

.  1.50 

s 

58.16 

Chaa.  lfur(l.  pref . 

.  1.75 

Q 

4,660 

I'hane.  A.  W.,  pref . 

50e 

t{ 

4.9!»5 

Corp.  InvpstorFR  . 

6Hc 

i2,6  '9 

f'osmos  Imperial . 

25c 

Q 

25,000 

I’opaol.  Preps  “A** . 

, 

12,500 

Crown  (‘ork  &  F«'al. . . . 

20c 

Q 

20.000 

Do.,  extra . 

10c 

10.000 

Oiast  Breworiea . 

30c 

Q 

54,094 

Doni.  Tar,  pref . 

1.87*4 

if 

69.-2-^  ' 

OlMtiUern.  pref. . '  * . 

1 

Q 

187,500 

f)oni.  ilridge  . 

SOc 

il 

164,  85 

f''ropt  l8t  nref  . . . 

1.73 

tj 

14,716 

Ouelph  Carpetp,  pref. . . 

1.G2H 

Q 

14,965 

HoUmgi  r  (?or)9 . 

.  I'T) 

M 

246,000 

Do.,  extra . . 

Ce 

246,000 

fIumb«*r8totie  Shot* . 

:>f)c 

Q 

10,007 

Int.  Metttl  Ird.,  pref. , . 

1 . 60 

Arr. 

46  2:11 

Do.,  A.,  pref . 

l.CO 

arr. 

•21,551 

Is.  Mountain . 

6c 

Int. 

62,ta6 

Int.  t  fllitu'9,  pref . 

1.75 

Q 

19,290 

tJo..  3.5(1  . 

87  Uc 

Q 

9.5,223 

fidpvrial  Hank  . 

Int.  Nickel,  pref  . 

Kelvlnator,  pref . 

2.50 

1.7f. 

1.75 

Q 

•210.000 

483,48.3 

8.680 

K.  1..  tlold . 

Co 

819,602 

Macaiii4a  .Minos . 

lOo 

fnt. 

2»j  \H07 

Mort.  <!orp.  of  N.J.  .. . 

t.75 

Q 

lI.iKH) 

\or.  Can.  Mining . 

4c 

!nt. 

100,000 

Ont.  Stet'l  I’roti.,  pref  . 

1.73 

Q 

6,306 

Orange  (Tru.«h,  prof.  .  . . 

H6r 

s 

lO.SOO 

l**;nniariF,  coni . . 

Tec 

Q 

48,387 

^  h>.,  pref  .  .  ... 

g 

16,125 

OnO>e<' Pt'wrr  . 

2-'jc 

g 

138,299 

U“gi:nl  Knitting . 

Int. 

16,252 

Ibilland  I’up'  r .  . . 

lioc 

Q 

1.5,000 

.'-hcrhrifoko  '1  rust  .  . 

I  .  oO 

g 

1 

.  C.  power,  com 

20o 

g 

80,00(» 

■'Uguena.v  lN)rv*r,  pref.  . 

.viiawiniKun . 

i-.iinpKont;,  prel  .  .  , 

i.n?’.; 

L’ltc 

1  LI-i 

g 

68,750 

485,650 

140,625 

un  .vntoi>i»»  ( Jold  . 

7c 

i.it. 

162,167 

t.  I.Hwr»'nce  ( ’orp.  ‘ 

t  Ou 

arr. 

29','’*  6 

Sull  van  Co*  n  .... 

int. 

100.000 

.  f  Lawrence  Flour  .  . 

I  ►«.,  p.’’of  . 

.•.U*el  of  <  ‘anada . 

T.  Va 

4:1 ’’i'.: 

(,> 

9,000 
10,061 
201.  '0 

(>r«  f 

( 1 

llJU'l 

I'oburn  <  lold . 

vi 

37,000 

Do.,  OAtra  . 

\  nitMi  St»'4*l  "A"  pr< f 

1'- 

!K.  ] 

24,732 

rhib*d  (  orp 

75<? 

a*r. 

.1,  . 

Wood  .\le.R  ti’  Jarne7’,pr(‘f . 

Arr. 

1 1  .;i  i>  1 

Wp.-xton.  pref  .... 

1  .lii 

(J 

1 1 ! ;  i  s  1 

Zellers  Ltd.,  pref . 

;)7i> 

g 

cieused  from  $b.9<i.,<i5  to  57,4M',4t)i,  tingiii.shcd  from  the  .arhitr.ary  statu- 
Thefo  were  thlrty-scvcu  electric  definition  of  "undistributed  net 
railways  lu  Canada  carrying  p.is-  tneome";  j 

seu&oiH  uiid  nine  of  them  in  the  lar-  Adequate  and  pcnstblo  relief ' 


showed  lucreases  in  passengers  car-  i  rea.'ionable  "carry-ove.r’’  j 

330,000  rlod  over  1935  traffic,  ranging  from  j  pprind  for  lop.soo  should  be  allowed;  ! 
V'MrtS  cent  for  tho  Calgi-iry  mil- .  (p)  Recvig'nltion  should  be  given  ; 

:'0,0(Ht  way  to  6.6  per  eout  for  tlie  Hamll-  ((i  n^p  tlint  earning:)!  may  not  j 

'’oiooo  railway.  j  bp  a  form  available  for  distrlbu-  | 

b7,'o2Z  "  ~  tion;  | 

i?'?’.'!  I  New  Deal  Is  Attacked  By  I  T-MII  credit  s-honld  be  allowed  i 

i.ilsiv  ,  .  X  o  I  o'vidends  declared  and  paid  prior  j 

cH.ts  1  he  Investment  Danker*  Up  (1,p  time  of  filing  the  return:  i 


And  on  this  70th  Birthday,  Canada  contemplates  a  mar- 
velous  record  of  progress  and  achievement.  From  a  child-  ul 

hood,  sired  by  the  sturdy  stock  of  pioneers,  our  Nation  has  H 

grown  to  maturity  and  wisdom,  ranking  among  the  great  \ 
nations  of  the  world,  honoured  in  their  councils,  living  in  \ 

Peace  and  Prosperity  that  are  priccle.ss  blessings.  .  .  , 

Study  the  record  of  development.  The  enterprise  of  Canadians 
has  wrested  from  the  great  natural  resources  of  our  Land,  in 
Fisheries,  Lumbering,  Mining  and  Agriculture,  the  foundations  of 
a  commerce  that  reaches  to  the  far  ends  of  the  Earth.  The  ingenuity 
of  Canadian  Manufacturers  has  developed  products  that  arc  wel¬ 
comed  in  all  the  markets  of  the  World.  Canada,  today  .  .  .  with  a 
population  relatively  much  smaller  than  other  countries  .  .  .  ranks 
fifth  among  the  Nations  in  international  trade.  .  .  .  «  . 


(Continued  from  page  3.)  j 
gwsttid  devlce.s  ure  uppllv.ablo  only  to 
special  typcfi  of  situations  and  for 
limited  periods  of  time.  Their  use 


to  serious  question. 

"As  ail  Itiiiuediate  step  toward  the 


Ro-jwee?  I8J5 


And  the  future  is  bright!  Empire  and  foreign  markets  are  eager  for 
Canadian  products.  Canadian  Trade  Commissioners  in  32  countries  are 
ready  to  serve  the  exporters  of  Canada  with  trade  and  merchandising 
information.  The  Department  of  Trade  and  Commerce,  which  this  year 
celebrates  it.s  45th  Anniversary,  extends  to  Canadians  every  facility  for  the 
further  development  of  Canada’s  trade  abroad . .  „ 

Take  full  advantage  of  these  services.  Let  the  great  achievement  of  the  past 
70  years  be  the  stepping  stone  to  still  greater  progress  in  the  future,  so  that 
each  year  we  .shall  have  still  more  cause  to  say;  "Truly,  the  years  have  been 
good  to  us!"  .  . . .  , 


HEBE  ARE  THE  ASTOUNDING  FIGURES  OF  CANADA’S  GROWTH  SINCE  CONFEDERATION 


•  —Not  yet  dfc!a.-e,l. 

Itit.-— Interim  dividetul. 

■trr. —  Payment  on  a  i-  ar’ea.« 
\l’— P.y.ble  ever!'  4  ireek^. 


H)  'Tho  fore.gultig  rcconirnenda- 
tsizvz  I  lions  ivltli  respect  to  tho  taxation  of 
j  caidtal  gains  siiould  be  adopted; 
?a’7rl)  ^  (2)  A  constitutional  arnendnicnt 

43r,|630  permitting  tho  tiixation  «)f  tax-ox-  i 
140, S2;;  nipt  securities  should  be  proposed 
submitted  tor  raiitication; 
jooiooo  (3)  Individual  surtaxes  should  bo 
lo’o^i  riiaxlinuni  of  50%; 

zoi!  '0  (4)  The  capital  stock  and  excess 

iMZ'i  profits  taxes  should  be  repealed  or 
jkI**!!!!  I  dll  annual  declaration  of  value  al- 
24iv32  j  lowed; 

ira’iS  Ininiediately  -upon  the  coii- 

2i.::;U  vening  of  the  I'orthcoiniug  Sp*cla! 

I  Session,  the  undistributed  profits  tax 
40,437.022 1  «hou!d  bo  amended  so  as  to  exempt ! 

!  from  its  penalty  all  funds  cxpe.id-  j 
j  ed  during  1937  or  any  subsequent 
1  year.  In  expansion,  replacement,  ad-  j 


Canada  Permanent  Debentures 
are  a  fovorite  security  of  meny 
thousands  of  experienced  inves- 
fors.  Issued  for  $100.  and 
upwards,  beating  the  following 
attractive  rates : 
for  t  or  2  yeor*  •  3  % 
for  3  or  4  years  -  3%% 

for  5  years  -  -  -  31/8% 

A  legol  investment  fortrust funds. 


LUt.IBERING 
18<S7  To<l»> 


PISHINr# 

4367  To. 


T.fANtTFACTtTJING 


FXPORT  rR.Aor. 


HIAO  omai  Ito  lAY  ST.,  TORONTO 
ASSETS  cxces 0  S«%e00,0M 


DEPARTMENT  OF  TRADE  AND  COMMERCE 

HON  W.  D.  EULER.  M.P  ,  MINISTER  OttfUva^  JAMES  G  PARMELEE,  deputy  MINISTER 


MINISTER 


JAMES  G  PARMELEE,  DEPUTY  MINISTER 


e 


rHK  niNANClAL  nMES,  MONTREAL.  NOVlEi^ER 


12.^193?? 


iiiiido  at  [)!  Ii'i bpiow  tli: 
laft'ly. 


The  CUMULATIVE  Index  OF  business  in  Canada 


,  Normal  U.  S.  Crops  In  ''^8> 
Would  Depress  Pnecs 

III  ifi-  wnKly  Miir.ui.iry  o.'  ‘.In  prii- 
rra!  ti'.i'.uci-s  .'-ituatimi.  tin  Standar'! 
.Stati.'ti.'^  io:npan>.  I'T  Ncv.  VoiK 
iurrontly  ^iinitncnts  .i.-  foiloAs: 

1  "It  ryqulrrs  uo  slrrti’h  of  Uto  itiia 
i.'inati(in  to  forcsi’i'  wli;it  will  liiitrpoii 
'  to  prifoi-  of  tnai'.'  lU'.porliiti!  tai'iii 
.  proiiu'.  '.'.  r.(  X!  year  in  tin  eicnit  t’ui' 
normal  erop'-  ii’i  r.i.sefl,  re aa  mher- 
.:io  alwiivH  tli.i'  ■  nor:!ia!  "  liarii.'-l- 
In  m.iny  iii.s::ini  i>  ine.ii;  i n.ps  in  ex¬ 
ec.'-  nf  lii'tt.i  .'tl."  rer)ti;ri  :iif  :itf- 
t  nle.-r  the  Ctfo  ertif.u  i.t  .■•houlil  inter- 
U'vr  01  un'.es.-  there  .-houal  he  .-^onie 
,  iiiiu.'Uiii  (le\(  loptai  nt  .'■iirli  ii.-  w.ir, 
i  prices  w.iuUi  iM'ohiih’i  drop  to  levet; 

I  which  would  impair  the  piirchaslnn 
!  power  of  the  f.iniiint;  iioputatlon 
I  “I'he  Goveriimeut,  of  lOiirse.  e.in 
!  he  cour.led  upon  to  provide  price 
.  etishiotis  ji.M  as  it  i.s  (jciin;.-  thi.-,  year. 

I  Cotton  farmers  ha\r  tl‘•en  protected 
.iv.i.n.st  tlic  low  m.i'ket  prices  by 
i.'dieral  iotins.  and  siir.iii.r  loan.-t  on 
i  corn  have  been  nniioiineid.  Sui-i 
p'.tises  of  numerous  minor  crops  are  i 
.  heint:  taken  up  hy  the  I'eiier.il  .‘-'nr-  I 
'  plus  Commodities  Corporation,  xvhleli  ^ 
:  »-  tiuylni:  the  excess  supidies  tor  di.s-  i 
trihtitloti  to  those  on  relief.  j 

"It  Is  ohviotis,  however,  that  tlie  ' 
;  C.oxernmenf  etitinot  enntinne  indefin  | 
I  iteiy  to  aeenrnnlate  the  niti.ior  crop--  1 
!  throueh  loan.s 
:  exact Iv  what 
!  templed,  ;ir.d  t 
I  that  venture  are  xvel!  known.  The 
Got  ernnieni  it.self  would  not  only  he 
I  biinkrupted  in  time,  h;ii  the  fanners 
woiihi  al^o  encounter  ;i  simil.ar  late." 


YOUR  FLOORS  WITH 


Improvement  Was  Shown  In  All 
Provinces  Including  The 
West 


Correction  has  been 
made  for  Seaaenal 
Veriolton. 

The  shaded  line  rep¬ 
resents  approximate 
prosperity  level. 


79.9<'c  OF  1930  HIGH 


Offnwa  — The  pradual  hut  steady 
upward  movement  xvhlch  has  char- ; 
aeferl/.ed  the  trend  In  consumer : 
ptirehasinR  In  Canada  since  the; 
-spring  of  IfiSS  was  continued ! 
throughout  1^36  when  the  dollar 
value  of  retail  trade  re.ached  a  to-  i 
till  of  S2. 202, 202, 000,  exceeding  by 
7.2  per  cent  the  amount  recorded 
for  1033.  according  to  final  calcu¬ 
lations  based  on  returns  secured  for 
iho  annual  Census  of  Merchandis¬ 
ing  Kstablishmcnf.s  of  the  Dominion 
Dtireau  of  Statistic.s.  This  compares 
with  $2,733,560,000  lor  1030.  the  firs? 
year  for  which  d.iia  ire  available. 
The  three  years  foilowinir  1030  wit¬ 
nessed  successive  prreenf.tt--r  de¬ 
clines  of  15. S  per  Ciin  in  1931  17.2 
per  cent  in  1932  and  7  1  per  rent  in 
19133,  sales  for  the  latter  year  to- 
t.alllng  $l,7S5.76S.i'00  nr  33.2  per 
cent  below  the  P:i'i  figure.  .-Nn  im¬ 
provement  of  9.7  tier  cent  over  the 
mid-dev>ression  year  w.is  reoorned 
in  1934  and  was  tollowed  by  a  fu."- 
iher  gain  of  I  S  per  rent  In  '193.'). 
The  more  siib-.taiitial  improvemen! 
(>r  7.2  per  cent  in  1036  as  ron,pa:id 
with  that  ni  the  p'reeding.  vear 
may  bo  aiiribijted  pjiill''  to  an  ex- 
repfioniill.v  coed  < 'llristiiias  trade.- 
Iiarily  to  a  more  rapid  rise  in  retail 
prices  and  partlv  to  an  exte.asion  ■ 
of  the  trade  reviv.il  to  lines  of  btisi- 
ne.s.'i  xvhieb  li.id  been  slower  in  res- 1 
tiolidinc  in  tile  iipwi 
.\  direct  enniparison 
,ind  1033  indicates  a: 


Monthly  Changes  in  Terms  of  One  Average  Monthly  Change 


*a  vr.' 


AT  THE  LOOKOUT 


proriueer.s  also  are  voluntarily  re.-- 
tnetilig  oiilptil  i'lic  t::i  index  bas 
-•iliown  a  los.s  Ilf  1.3.1  ppiuis  in  the 
liasf  ^lireo  inontlis  and  slaiids  now  at 


and  ore  wore  the  only  cronp>  to  show 
any  ubsiantial  tncro.ise-;  Miese 
wire  ii[i  3, '72  cars  and  60.!.  re.-'pec- 
lixcly  I’nip  aud  paper  inerea.sed  hy 
6>  ear.--  and  lumber  bv  77.  but  all 
niber  loinuiodities  deeliui-d  1  oal 
wa.-i  down  by  3.130  x-ars.  grain  .SIS. 
Iixestoek  3 IS,  other  fiirest  prodtiets 
10".  iiiei  ehandise  170.  pulpw  ood  01 
and  coke  34  cars. 

Total  loadings  in  the  eastern  divi¬ 
sion,  increased  from  33.384  ears  last 
year  to  35.793.  but  were  570  car.-i 
below  the  previous  week’s  total. 
Light  loading  of  grain,  hvestoek.  and 
coal  m  the  xvestern  divi.sion  was  ih.' 
main  factor  in  reducing  the  total  to 
23.896  car.s  as  compared  with  tM.'iS" 
for  the  previous  week  and  21. '■>7’  hi’-t 
year. 


More  Securities  Sold 

To  The  United  Kingdom 


I'an.idian  farm  prnduets  dipped 
from  83.0  to  S4.?j.  Grams  were  main¬ 
ly  re.-ponsible  for  field  pemluets  de¬ 
clining  from  86.8  to  sj.S.  wh;le  ani¬ 
mal  jiroduct.s  rose  from  81.5  to  86.0 
when  increases  m  liie.'tock.  milk 
eggs  and  wool  ouiwoiglied  redueiions 
ill  hides  an.1  poultry. 


0:;:iw-a  —  C’aiiada',s  Interaationul 
fr.ide  in  sectirifies  inereased  some- 
w'bat  during  Septetnber  in  compari¬ 
son  with  September.  10.36,  tlie  foial 
bein.g  .>70.401,610  against  .$64,60  1.- 
606  S.iles  inereased  to  ■836,667..53' 
from  $30,482,313,  xx-hile  purehasrs 
declined  to  $.33.734.07,-,  from  8:1 
212.203.  .A  marked  exp.m.sion  xv.i.'- 
indicated  in  sales  to  ihe  I’nited 
Kingilnm.  Increasing  to  $11,307.78:' 
from  $5,331,130,  xvhiie  pnri-ha.'-es  fii 
eline.l  to  $5,042,375  from  $6,175,718 
i^ales  to  the  Initeii  .s;i,-iies  wire 
slightly  lower  at  $23.837.7"2  .igairist 
$24. ".80.. 165:  pill  (-base,-  were  at  ap 
proximafely  ihe  same  lexel  ai  las! 
year,  the  total  being  827.212.2'.: 

Thix  Ir.ide  in  secnritii-'  dining  »he 
nine  ninntli.>  ending  Seiiienili.-r  wa 
e.insiderably  in  .-idx a’lee  .if  the  -ami 
period  of  1036.  tlie  ini.il  In  ing  $802.- 
178.p:,8  a>-  i-onip:iri'i!  with  8-, 11  to,; 


t.ige  of  .Anieriean  exports,  it  ts  dif¬ 
ficult  to  s(  liow  this  can  he  brought 
about  xvithoiit  mrnad.s  being  made 
on  the  expciri-'  ironi  this  country 
of  products  which  the  ITiite.d  Statexs 
also  is  .iiixioiis  to  market  abroad. 

To  gam  her  place  iu  the  British 
market  for  foodstuffs  and  other  pro¬ 
ducts  t'.mada  already  has  m.ade  im- 
poi-t.int  concesc-ions  to  the  British 
exporter  of  steel,  te.xtlle  and  other 
manufactured  products.  The  three- 
cornered  situation  Is  eompIicate4  by 
tiie  fact  that  the  United  States  also 
seeks  to  expand  exports  of  similar 
products  in  competition  with  Britlsii 
products  to  this  market.  With  both  index  number  of  whole.sale 
Briti.sh  and  American  maniif.Tctur-  ,,p  .|,p  1,;,,.^,  _iiifi,  f,-n  fn 
ers  desiring  to  increase  their  ox  .  ,  „„  . 

ports  to  Canada,  Otfaxx-a  is  in  a  dif-  "  "ve-  e  1  - 

fietil?  position  to  offer  anything  sub-  '  '  "ct  k  i.ndmg  .No 

stautiai  xvithout  doing  real  harm  tn  '  xii.tiia!  produr;.-  moxed 
those  Can.adian  industries  wbi(-:i  vcecssions  occurred  m 

have  been  built  up  to  .tuppix  the  ,  ,  ,  .  ,  .  .  „  „ 

Canadian  market.  In  this  smia-  '-'‘  products,  textiles,  non- 
tion  it  is  intcre.sting  to  note  that  the  metals  aud  chemicals.  sigi 
Tariff  Committee  of  the  Canadian  developmcni  of  the  week  xv 
M.tntifacturers’  Association  reports  abandonment  bv  the  Brazilia 
that  the  average  rate  of  duty  ou  du-;  ,  ,  . 

ti.ible  imports  from  the  United  King-,  -’’■'^lent  o  its  a  t  mp  < 
don.  fur  the  1937  fi.scal  penod  ! ‘offe-e  prices  by  restriction  of 

$12i',0"0.oo0.  Of  which  no  le.ss  than  Price  changes  in  vcgctabl 


Under  5^'c  Capacity 

.\merican  production  ef  -;et-i  .a- 
.gots  last  week  xva,-  cst  in.ited  a!  -ISc^ 
of  caiiaeity,  doxin  3  points  in  a  xveek 
and  .36  points  in  nine  xvecks.  fr.'in 
tlie  xveek  before  I.abor  Day.  xvlun 
tlie  r.ite  fully  eiiuailod  the  average 
earlier  in  the  year. 

.Steel  niaker.s  do  not  predict  how 
much  more  the  rate  "ill  lei-ede.  but 
their  foreiasts  do  look  to  an  ii)iturn 
iu  .lanuary,  partly  from  buyers  b.iv- 
ing  liouidated  slo(-K<,  and  part!'-  a;- 
a  i-e.-mit  of  seasonal  influenei.s 

While  some  buyers  liaxe  nin'o;,; 
of  .‘-to’k.-.  others  .sijtl  an-  liiiuldatmg 
and  the  poliiv  is  being  pursued 
drast'ially.  one  factor  bi'ing  that  in 
many  stales  itiventorie.-;  as  of  fle- 
I  embe-  :;i  are  t.ixed  ronsir.nptiun 
.ipjiarently  is  .--oaii'"  hat  ahead  of 
ingot  proiiiietioii  Imt  it  is  reeogni/ed 
Tlial  a  large  iie.,;-ease  has  oeeurred. 
IH-rhap.-'  sprea.,  o>i-v  Mi.  hist  four 
nioiitlis.  While  .shi|>ment,-:  held  up 
xvell  in  .Uily  and  .Xiigiist.  part  of 
the  movement  was  due  to  i-onlracts 


CUSTOM-BUILT 


If-,,  p.-if  in  constructed  as  to  m.aKe 
,n  exact  eompirisim  betxveen  dollar 
-■.lies  aud  retail  prices  possible, 
Miev  do  gi'C  s.ime  indicalion  of  the 
,'Xier.t  to  "hull  the  sales  figures 
:i'-i-  inriiieiieod  by  variatinn.s  in  price 
ieveb- 

Trenils  I’or  l.rnnninic  nixision» 

Improvem'- ni  m  general  retail 
fade  (-.xndii ions  as  indicated  by  in- 
'er-vear  eoinp.xrisons  for  1935  and 
!'''36  I  xtended  to  al’  .-eetions  of  the 
rounli-.v  British  I'olurabia.  xvhich 
-rpoi-ted  the  best  improvement  in 
M'O'i  relative  to  1931.  recorded  a 
further  gain  of  I'"'."  per  cent  m  1336 
Gntarui  sales  xvere  up  by  6.4  per 
.  i-ni  xvinle  increase.-  for  Ibe  other 
ihree  eeonomie  division.s  were  f.iit- 
ly  uniform  at  8.2  per  cent  for  the 
Maritime  Province.-.  7.3  per  rent  for 
Qttebec  and  7.1  per  rent  for  the 
iTalrie  Province.s.  Within  the  Mari¬ 
time  T’rovtnees  group.  Prince  Kd- 
ward  Island  reported  the  best  lin- 
provenic’it.  major  gains  for  eountrvj 
general  stores  and  automotive  es- 
lahllv-hments  largely  aecoiintin-g  for 
an  iTK-re.asc  of  14  6  per  cent  'n  the 
retail  tiadc  of  the  province  as  .1 ! 
"bole  .\c"-  Bntnsxviek  came  iiex* 
'-.  ith  ,'i  gain  of  8  6  per  rsn’  followed 
bv  Nova  S:--otia.  xvl'b  7.2  per  can? 
■-.■i.-l.'atr.’ic-.van  report,  d  the  grrau's- 
ncrea.  e  iu  f’.c  Pritirie  Provinces 
.:'nu;i.  .ill  tn  rea.se  of  1'.2  per  ecu' 
'V.  t  1335  ti.-  iig  recorded.  Mtinitoba 
came  ne\’  xvirn  an  increase  of 
nei-  cenr  xvinle  .Xlbart.a.  sa!e=  -.xere 
:p  hy  .5,5  per  eear. 

1  rends  III  liNtrilintifin 

P.  rceni.ige  change,  in  sales  be-j 
\’.|.  |i  .U13.5  ;,ud  V'"!)  for  :  pecialty  I 
inr.-s  amt  '.ir  corre.sponding  de- 
ti.i 1 1  rr.f  lit ;■  of  dcptirtmcnt  stores: 

"0  iiicr^fase 

SfeT  !«!♦.*•  ^ 


Iff  your  oirn  .sporifiralittuf  .  .  . 

N^’hctJier  voii  opoj-atr  .1  retail  .store  or  i|o  l>osinr«s 
«fi  AD  office,  Dniiiinion  BaUleghi(i  l.moleiini  will 
pul  iDfliviiluality,  .'is  well  as  perm.mem-e  and 
eaf)e>  of  upkeep  —  into  your  floors.  ( Jioose 
from  no  less  than  21  eoloiir*"  ainl  effects  In 
He  laid  with  or  wiflioiit  horelcr  or  iu  aiiv 
tile  or  special  design  you  desire.  Ask  anv 
flnorinp  eoniraetor  or  Itirge  tleparlmenl 
■store  about  our  .'>-year  guarantee. 


nOMlMON  Ori.CLOTH  *  l.rVOl.Kl  T1  4  «». 
I.IMITEn  MOMRKAI 


HOW  MUCH  OF  VOUR  OVERHEAD  IS  UNDERFOOT  ? 


Economic  Factors 
Again  Show  Strength 

Two  of  the  six-  major  t.u  t.i,.-  ,  .ini- 
piled  'iv  the  Dominion  B'ir>-au  "f 
.■8t:itis?,,s  to  meai'ure  the  trend  wf 
eeonomie  eondilion.s  =ho\v»d  a  -tti'ii 
in.  the  l.'itc.sl  xv  eek  for  xvliieh  slatis- 
tic.s  .are  available.  .After  having 
.-liovvn  eoni  nuous  d<-eline,--  for  1" 
weeks,  common  .  took  priro,-  rallied 
in  the  week  ended  Detiibe-  28.  The 
index  advauced  from  102.2  to  IO6.7. 
.uiiountin-g  t.i  lA'/,.  (  arloadmgs  af  r 
.-fiiconal  ad.iustnient  al.so  .showed  .i 
r-r-vtrsal  'U.  the  downward  trend  in 
Iirogre.'.s  fo:  thi  preceding  six  xveek.s. 
The  index  for  the  12nd  xveek  of  tlu- 
ycai  was  78.7  against  77  6  in  tlie 
prec  eding  xveek.  Wholesale  price.-  re¬ 
acted  appreciably,  the  index  need¬ 
ing  from  84.7  to  84.1.  \  minor  r„-- 

ces.sion  wa.s  ,-hoxvn  in  the  index  of 
eapitalizaecl  t'oiid  yields,  a  now  award 
trend  having  been  .shown  i.t  the  hist 
seven  weeks,  tender  rate  o;  Do¬ 
minion  tre.nsury  bills  rose  Irom 
11,6637  to  O.70';  on  rk'tobi-r  11  ami 
to  0  78'",  on  October  21'.  The  receii. 
recc.s.sion  in  faiiudian  bond.  was 
due  in  pait  to  the  aaticipation  ot  a 
Dotninion  Government  biaii  repiiired 
to  )».ix  off  a  huge  portion  of  Me 
$122.8  million.  oVg''/-  issue  inaiur.^s 
on  l.iecemtier  I  '(  he  adjijsled  index 
"f  bank  cleatingbs  dropped  e.7'’;, 
vvliili.  the  dec  line  ill  speculative  trad 
ing  wa.s  eoii.-iiierahly  greater. 

Tw'i  III  the  SIX  major  factor.s  -e 
corded  gains  in  the  latter  pari  of 
( ’-totMT  over  the  .same  week  of  1936. 
The  index  of  earloadings  was  5.65'. 
greatej-  and  a  lead  of  neacl.v  1067  vvas 
.-hown  in  the  Index  of  wholesale  jiri- 
ee.-.  Owing  to  the  temiiorary  de¬ 
cline  in  bond  prices  at  this  time  last 
year,  the  deficit  in  the  index  of  cap¬ 
italized  bond  yields  from  last  year 
wa.s  limited  to  3,8^r.  The  recent  de- 
-eliiie  in  ■common  slock  prices  con- 
t lasted  xvitli  the  marked  advance 
during  the  la.st  quarter  of  1936.  Des- 
jdte  the  rebound  in  tlie  week  under 
review,  the  index  wa.s  17.2%  below 
tlie  same  week  of  1936.  the  index 
having  stood  at  106.7  against  128.8 
one  year  ago.  The  reee.ssion  in  tb" 
adjusted  index  of  bank  clearings 
wa.s  limited  to  0.3%  xvhiie  a  mueli 
greater  decline  was  shown  m  speeii- 
laiive  trading. 


Business  Index 
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.•iv»*n  )>rl.)w  ni.d,  f  >1  voujprtrn-A'jn  pur- 
An.-r**.  brt8'r  I'-rii  ftfIjMstrd  rnakr  'he 

‘MO  fi^urr  rnuiil  lUy 


Trans-Canada  is  the  Telephone  System  which  makes 
it  possible  for  you  to  talk  to  any  part  of  the  Dominion 
where  telephone  service  exists. 


I'aiarifD 

‘‘'lo  k  Marker: 

1  ar**s  woE-k 


11  *  »'nU.  's.\. 

Nov.  I?l.lft,  Wlntiipry. 
ith  4  orrf*-«f»4)n4  irij'  pr.'i 


I  he  lollowing  are  the  d.iy 
lime,  stdhon-to  station  late.s 
lor  telephone  calls  lioin 
Montreal  to: — 

Halifax  ■  S  •  .  •  1 15 

Saint  John  ■  i  i  i  1 .4S 

Winnipeg  i  i  i  •  3.7b 

Brandon  ;  i  i  •  #  4  2b 

Regina  :  i  i  •  i  4.75 

Moose  law  tail  4.75 
Calgary  :  i  i  i  i  6  00 

Edmonton  :  i  i  i  5  7b 

Vancouver  i  i  •  ■  7,00 

Victoria  .  •  i  i  i  7  (90 


tance  calls  are  put  through 
while  you  hold  the  line  and 
the  cost  of  a  2,000  mile  week 
day  station-to-station  tele¬ 
phone  call  is  now  $6.00  — 
and  only  $3.75  alter  7  p  m. 
and  all  day  Sunday! 


ONLY  a  few  years  ago,  it 
was  necessary  to  hang 
up  vour  telephone  receiver 
after  placing  a  Long  Distance 
call  and  wait  tor  the  operator 
to  call  you  back  .  .  .  and  a 
station -to-stdtion  daytime  call 
between  point?  2  000  miles 
apart  cix.-it  SB  70 


Turn  the  Bottle 
Upside  Down 

You  will  find  there 
is  no  sediment  in 


Trustees  —  Lxecutoks 
Administrators 
Transfer  Agents 
Registrars 


Use  Trans-Canada  Telephone 
lusl  ask  lor  or  dual  I.ong 
Distance. 


^Oi»O.Q 

-a)^wiiv^ 


First  Recession 
In  Carloadings  Index 

Uarloading.s  for  the  week  ended 
October  30  dropped  to  59,689  cais 
from  61.349  for  the  previous  weik 
and  39,955  for  the  i-orresponding 
week  la.st  year.  For  the  first  tinu- 
lliis  year  the  index  number  was  be¬ 
low  hi.'^t  year’.s,  dropping  from  78.65 
for  the  previous  week  and  7-1.93  la.st 
year  to  74.60. 

Cuoipared  with  1936,  miscellanoous. 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

ir.  N.  UlIAUVI.N,  K.C 

*  rencral  Mana^i^T 

I  RANK  S.  I  A8  LOR 

LRlJDfNTIAl  TRUST  BLDG.,  MONIRtAl 


This  is  a  sign  of  per 
feet  quality  and 
proper  ageing  in  the 
wood  for  30' years. 

In  bottles  only 
Never  sold  in  bulk 

Ash  for  Convido. 


TRANS-CANADA  TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  .COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  12,  1937 


NEW  AHACK  BY 
THE  POLITICIANS 
OR  MORTGAGEE! 


Business  Prospects  in  U.S. 

(Based  On  Recent  Comments J 

From  A.  K.  Ames  A  Co.'s  November  Letter 


Made  Vice-President 


-  In  contrast  to  the  prevailing  atti-l  hud  better  (start  tpending  only  $2,500' 

Would  Make  Them  Partners  tn  tude  in  1020  and  tOoO  is  the  intense-  and  paying  off  bills  with  the  rest.' 
|,Q55CS  Sustained  By  'y  realistic  approach  of  American  John  .Tones  and  his  creditors  are  on  ( 

Morteaeors  business  men  to  their  probiems  in  a  .sounder  basis  when  ho  turns  overj 

“  *  1037.  No  longer  does  the  "New  Era"  a  new  leaf,  but  it  is  something  of  a' 

CODrri^  lIUTPnrCT  niT  philosophy  color  their  views.  It  was  shock  ail  the  same.” 

JIMltJuLOl  i,UI  long  time  after  1929  before  It  was  Commenting  on  this  aspect  of  the; 

^  agreed  that  prosperity  was  not  just  New  Deal,  Walter  Lippmau  re- ! 

The  Saskatchewan  Conservative  around  the  corner.  By  1932  disil-  marks;  "in  order  to  avert  a  major  i 
Leader  Would  Make  Issue  Of  luslonment  was  complete  and.  In  depression  one  relatively  easy  and' 
New  Bonds  And  Impose  splte  of  the  business  recovery  in  the  one  exceedingly  difficult  decision' 
T  n  years,  the  changed  mental  must  be  taken  in  Waehington.  Thej 

IW /o  lax  Uver  o /p  attitude  still  savors  of  skepticism,  easy  decision  is  to  relax  the  defla-j 

- IT — ~  which  Is  based  on  what  are  regarded  tionary  policy  of  the  Treasury  and  ] 

Winnipac  Bureau  The  Financial  mM  artificial  elements  in  the  business  the  rederal  Reserve  Board,  in  a  j 


WATCH  THE  COAST! 


tnetC7  T  FI  years,  me  cuangeii  mental  must  00  laaen  in  vvaehington.  ihe| 

IW /o  lax  Uver  o /p  attitude  still  savors  of  skepticism,  easy  decision  is  to  relax  the  defla-j  '  '' ' 

,  _  - IT — i;  ,,  which  is  based  on  what  are  regarded  tionary  policy  of  the  Treasury  and  ;  ' 

Winntpec  Bureau  The  Financial  mM  as  artificial  elements  in  the  business  the  rederal  Reserve  Board,  in  aj  ■ 

Winnipeg.  —  Their  hair  already  financial  situation.  word,  to  have  the  government  lake!  /.''W- 

grey  trying  to  mtfke  sense  out  of  the  jjjjg  realism  and  unwillingness  to  >“  do  “‘ore  money,  for  the  time  be- j  ] 

debt  adjustment  muddle  In  the  West,  take  anything  for  granted  explain  than  it  gives  out.  Though,  fori 

mortgage  and  loan  company  manag-  much  of  the  cautious  attitude  that  obvious  reasons,  one  hestates  to  say  *'■  '  * 

era  here  were  thrust  into  another  American  busines.s  men  are  taking  t  to  this  spcndfhritt  admmistra-  „  c.  BERKINSHAW,  who  was 
of  ermoLxity  ?ast  weerwhen  toward.s  the  hnslness  recession  tion,  here  is  no  doubt  that  m  a  de-  vice-president  of  Toronto 

XmntUTo  srndy  which,  it  Is  generally  a-greed,  is  now  Pression  a  government  ought  «o  Elevators.  Ltd.,  at  the  annual  meet- 

ewa?  Craserv^^^  (aking  place.  1.  may  well  he  that  it  have  a  net  surplus.  It  should  either  Mr.  Berklnshaw  Is  also  gen- 

innouScS  during  In  will  have  a  decisive  Influence  in  spend  a  iUle  more  now.  or  it  should  cral  manager  and  treasurer  of  Good- 

Saskatoon  "WTilIe  fully  admitting  ™odifylDg  the  duration  and  intensity  ^  a  u  »  *  Rubber  Co.  of  Canada. 

sasKaioon.  of  the  decline.  But  this  will  do  no  good  what- _ 

that  much  Ingenuity  had  al  e  y  nver  nniPKs  iho  /iiffipnit  rippitiion  is  ^  .  .  .  .  _ 


%\S 


U.  C.  BERKINSHAW,  who  was 
elected  vice-president  of  Toronto  | 
Elevators,  Ltd.,  at  the  annual  meet- 


year  Tire  &  Rubber  Co.  of  Canada. 


ever,  unless  the  difficult  decision  is 
taken  simultaneously.  Thi.s  decision 
involves,  to  put  in  bluntly,  tlie  re¬ 
versal,  with  whatever  face-savi.sg 


joolas.— — 1 - ^ 

[COMMON  STOCK 


.COMMOOITV  SPOT  PRICtS 


u'ly  be  in  order,  of  the  guiding  f®!!  '’l®  j" 

rinciple  of  the  New  Deal.  It  will  corupaied  with  $1.'. 


!  principle  of  tlie  Ne 
I  be  neces.sary  for  Mr 


tell  organized  labor  that  certain 


wages,  especially  in  (he  construction 
industry,  are  too  liigh  and  that  .cer- 


been  shown  in  the  legislative  enact-  THE  COOUSE  Of  W«« k.  taken  simultaneously.  Thi.s  decision  . 

ments  dealing  with  debts  In  Sa.s  {a  -  ffy  t>8»»,  i«7> .  involves,  to  put  in  bluntly,  the  re-  31st 

chewan,  the  heads  of  the  big  credit  •...■«  ■  ^ versal,  with  whatever  face-savi.sg 

institutions  here  freely  admitted  1  ,nay  be  in  order,  of  the  guiding  [Z 

that  the  latest  prowuncement  from  ^  •—  principle  of  the  New  Deal.  It  will  !;9.231,f 

Saskatoon  contained  much  that  vtao,  common  stock  i  be  neces.sarv  for  Mr.  Roosevelt  to  ‘^Oil'll, 

original  even  for  a  prairie  province.!  , wo  PwcEi=Vii/^r-~f^ -  .tell  organized  labor  that  certain 

,\s  announced  by  .1.  G.  Diefenbak-|  ^  ^  - m -  I  wages,  especially  in  (he  construction 

pr,  K.C.,  the  party  leader,  the  plat-  j  ^  industry,  are  too  high  and  that  .cer- 

form  provides,  among  others  propos-j  !  ro  r  |  ■  1  tajn  hours  are  too  short,  and  it  will 

ed  reforms,  the  following:  1  A _ _  'ho  necessary  for  him  to  satisfy  inves-  ?'t3>3 

■■Whereby  debts  shall  be  reduced  so  '  IFH  V  :  inrs  that  he  has  laid  aside  the  pur-  ‘^*’iP!”'‘P 

!  «o - -  j  PO..OS  behind  the  attempt  to  pack  the 

failiir'K  and  abnormally  low  prlco.i;  |  ,  STOCK  PKiCES  _  'Supreme  Court. 

"Which  shall  prevent  the  home  or.  jWO— — — - -  I/TiJN,  .  ‘■The  "inevitabilltv"  of  inflation  Expor 

homestead  of  any  citizen  re.siding  In  1  ,  \AA>  ^.r.  period,  t 

Saskatchewan  being  taken  from  him  1  «o— —  — — — - I  "‘‘^ssomucn  on  tvtrjones  mind  two  '  ,  ’ 

either  by  mortgago  foreclosure  or  tax  r  |  1  > ears  ago  that  the  very  idea  of  bud- 

proceedings  where  the  fair  value  of  '.IJO  ...  [  .  .  I  1  V  balancing  and  deflation  seemed  Pni'Cd 

the  house  or  home.stead  exceeds  the  t  dominion  coveknment  (  cnmoiifi-it  -./'iriomle  Ao  I'nl  t  onn.  about  7( 

*"'■  ."»  —  «»?  - ;  '.76.>56 

Confiscatory  Interest  Tax  . '  »oL.^i.  ,  "The  stock  rnarket  decline  reflects  a 

„  .  .  '  general  realization  by  investors  that 

Tho  preci.se  implications  o  t  p^om  an  atmosphere  of  buoyancy  our  new  managed  cconomic.s  are  not 
b?rf.^^enrwhrr?fm^d  Se  slsia-  easier  in  the  year  American  busl-  going  to  produce  the  vigorous  pro-  51^3  12. 

ncsB  has  descended  into  an  air  of  gre.ss  of  recovery  to  prosperity 


For  the  8-raonth  period  ended  Aug- 1 
ust  31st  export  of  mcat.s  from  Can- 1 
ada  were  $9,500,000  ahead  of  those  | 
for  the  same  period  last  year  at 


•’■'“A 


t  a!  ^  tk. 


In  August  there  was  a  g.-iln 


up  at  $3,881,902  from  $2,467,039.  I 
Pulp  and  paper  exports  for  the  S  | 


-f  cAnawam— ' 
$TOCIC  PM»CE$ 


tain  hours  are  too  short,  and  it ’will  ^ 

ho  necessary  for  luni  to  satisfy  inves-  “1  ?98,376,4_1  as  against  $7b, 094.204.  j 
tors  that  he  has  laid  aside  the  pur-  $2,8o0  - 

j)o.«cs  behind  the  attempt  to  pack  the  ,  higher  Thnn  same  month  . 


Supreme  Court." 

"The  "inevitability"  of 


last  year  at  $15,179,840.  j 

Exports  of  malt  for  the  S-month  I 


un  t  j  was  SO  much  on  everyone's  mind  two  r^riod,  while  only  slightly  higher  in. 

j  I  jears  ago  that  the  very  idea  of  bud-  at  1,508,347  bushels  as  com-; 

^  '  tL»  1  I  balancing  and  deflation  seemed  l,4G7,o44  bushels,  were: 

‘ran  -T  l.  .somewhat  academic.  As  Col.  Leon-  J0%  Freater  m  value  at  $2.-, 

I  ard  P.  Ayrra  remarks,  however,  -76,8r)6  as  afrainst  iH.  Fori 

Wol>i-  I  "The  stock  market  decline  reflects  a  August  iho  value  of  malt  exports' 

—  **--  I  general  realization  by  investors  that  Aug- ^ 

From  an  atmosphere  of  buoyancy  our  new  managed  cconomic.s  are  not  $*-8u,lo4  as  compared  -with  , 


^  \ -.ntetober  sx  \tvt 

""  ""V 

^  *n-\  pern'"^* 

t»*\a95. 


big  at^lcnco  which  filled  the  Sa*ska-  descended  into  an  air  of  gress  of  recovery  to  prosperity  Flour  exports  for  the  first  S ;  1 

toon  ball,  appeared  o  endorse  the  “x'^remfeaXm  E^^^  of  U-hich  many  had  anticipated  last  months  of  1937  were  13‘i%  lower  in  i 

proposal.  In  vague  terms  also,  Mr.  <„.riT>..»  volume  as  compared  wuh  last  year; 


proposal.  In  vague  terms  also,  Mr.  caucuiu  ... 

Dicfenbaker  ontliued  a  suggesetd 


have  ranged  year  and  last  spring.” 

effect.s  otthe  "Whatever  may  be  the  combina- 


volume  as  compared  wuh  last  year 
but  value  was  between  209r  ami  25'',2 


..  .........  ..  uuce.----.  from  the  DSvchological  effect.s  otthe  "Whatever  may  be  the  combina-  was zv/r  auu  so-,c 

,?.m^l°.?Lnl.rnn?iv*«von“  Ahprhnrt  dcclino  In  coiiimou  stock  and  com-  j  tion  of  causes  re.sponsiblo  for  the  '  $1o,d95.060  as  against  $12.- 


which  apparently  even  Mr.  Aberhart 
had  not  thought  of.  If  the  bondhold- 


modity  prices  to  the  influence  that  I  btislne.ss  lull,  all  ob.scrvcrs  agree 
suspended  forward  buying  has  ex-  j  that  it  Is  on  the  way  and  their  ques- 


628,117. 

Exports  of  canned  fruit  were  up  at 


..cv.  V,..  ..  — - -  snsnended  forward  buying  has  ex-  that  it  is  on  tiic  way  and  ineirques-  *  v..  ..u.i  .-.nc  uj.  <n 

ers  would  not  agree  to  accept  lower  production  schedules  and  |  Hons  relate  to  the  incidence  of  thelP^®'*54  from  $476,218  for  the  first 

rates  of  Interest  then  it  would  be  j  y^ntory  positions  decline,  how  severe  It  Is  likelv  toi  *  months  of  the  year  and  were  over 

possible  for  tbo  government  to  mveniory  posiuou  .  he  and  how  Ion-- it  will  last  100%  greater  for  the  month  of  A ug- 


poESinio  lor  too  goverumcDi,  10  ^ 

reissue  new  bonds  at  the  former  In-  Recalling  a  two  year  old  warning)  ® 


terest  rates  and  then  pa.ss  legisla-  of  Lewis  W.  Douglas,  formerly  U.S. 
‘ion  placing  a  lOO  per  cent,  tax  ohlHirector  of  the  Budpit  and  now 


.ill  Interest  over  three  per  cent. 

“It  needs  courage,"  Mr.  Diefen- 


Principal  of  McGill  University,  tlKit^ 
balancing  the  budget  might  produce  : 
a  sham  dctlation.  Thomas  W. ' 


INOtXES  Of  FEIMtSS  ACTIVIIV 
<1929. I«J7) 


baker  Stated,  "but  It  can  be  done.  It  a  sharp  deflation.  Thomas  W.j  ,ao 
will  effect  a  $2,000,000  saving  for  the  Phelps,  editor  of  Barron’s  Weekly.;  ‘j 
ncople  of  Saskatchewan.  It  will  points  to  another  situation  that  is  of  1  1 

wipe  out  deficits.  There  will  be  no  first  Importance  in  a  managed  ccon-  '  no 
turther  need  of  sales  taxes."  omy,  "It  Is  not  appreciated  as  wide-  j 

Tbo  party  was  also  pledged  to  ly  as  R  should  be,”  rcinarks  Mr.:  ^ 
urgo  the  federal  govcrumc.nt  to  Phelps,  "that  Uncle  Sam,  after  spend- j  ipo 
amend  the  Farmers  Creditors  Ar-  ing  for  several  years  at  a  rate  of  |  > 
rangement  Act  to  apply  to  those  roundly  $3,000,000,000  more  than  hisj  " 
residing  in  cities,  towns  and  villages  income,  has  suddenly  begun  toj  $0 
■ZB  well  as  those  In  the  country.  In  ‘save’  at  the  rate  of  half  a  billion ;  ^ 
■iddition  It  proposes  to  a"amend  the  dollars  a  year.  It  is  a  heHllby  thing!  , 
•and  law  with  .respect  to  the  seizure  to  do,  but  like  stopping  habitual  | 
i.nd  sale  of  vendors  of  farm  macbln-  drunkenness  or  habit-forming  drugs,] 
cry.  automobiles  and  other  personal  the  shock  is  severe.  ...  It  might]  " 
property  f<>  tb.at  the  undue  harsh-  Dot  have  been  severe  at  all  it  private  j  ao 
ness  and  iniquities  presently  exist-  buslnciss  bad  begun  to  borrow  as ;  - 
ing  will  be  removed.”  fast  as  government  spending  taper- 1  .»«, 

Proposals  Are  Impossible  !  t 

Enunciltcd  by  a  party  which  was  “Dother  iocludlng  n  few  ill- ;  T 
Too»  n-i  =,  1 ttmcd  spceches  about  economic  roy-i  a  i 


100%  greater  for  the  month  of  Aug- ; 
list  at  $152,437  as  compared  with; 
$71,712,  Canned  vegetable  exports ' 
'  were  moderately  higher  for  the  S I 
months  at  $805,341  as  ag.atnst  $729.  ' 
'  676. 

!  Finished  copper  products,  steel  ' 
I  pipes  and  tuber.,  and  canned  .salmon 
’  were  other  lines  of  production  in 
which  siibst.'intial  increases  in  expor* 
sales  have  been  shown. 

Tb©  Financial  Times  reaches  a 
class  of  people  who  are  intorested  ! 
and  able  to  buy  Investment  serori*  i 
ties. 


B,C.  Electric  prepares  for  advancing  power  demand  with 
the  doubling  of  the  Ruskin  power  plant  by  November.  10,58. 
Investigate  the  market  possibilities  of  Vancouver  lod.t'  . 


BRITISH  COLUMBIA  ELECTRIC  RAILWAY  COMPANY  LIMITED 
BRITISH  COLUMBIA  POWER  CORPORATION  LIMITED 

W,  G.  MURRIN,  /Vesirfenf,  Vnneeuvet,  B,  C. 


The  broad  conclusion  Is  that  while 
moderately  severe  iutermediat.e 


jnpT  be  removed/*  as  government  spenaing  laper-i 

r  and  another,  ipcludlng  a  few  111-  j  The  broad  conclusion  Is  that  while 

rfethrr.n«.d  at  tii'n  nrnvtnHal  flier  timed  speeches  about  economic  foy- i  a  moderately  severe  iutermediate 
Hnn  3  wbie^dofynnt  what  looked  for  a  time'  rocesstou  in  business  can  be  antici- 

rT  v  like  a  partnership  between  the  gov-  paled  there  are  still  present  a  num- 

rpnmonf  lirnrhpu  tho  nijif form  Ntc  cmmont  and  the  C.I.O.,  private  busl- !  bor  of  fundamental  factors,  such  nr. 

miM  fn,-  De.ss  failed  to  fill  the  gap  left  by  I  favorable  credit  condition.,  and  sub- 
rirL.inn  'in  sj-iXafrhPwnn  an,i  narfi  CPBsaHon  of  government  Spending,  stautial  deferred  needs  making  for 
V  t«  The  re.sult.  on  a  naUonal  scale  Is  eventual  recovery.  Few  observers; 

thotr  ^rrnrPKPntaHnn  rtntnin  ifn  thn  ““‘ch  the  samo  U.S  the  ctfcct  oD  the  believe  that  another  depression  is 
nrn^nrl!f  vp  hutchcC  and  the  baker  whcu  .lolm  I  on  tho  way.  They  are  counting  np- 

^  -n/i’  p  .1.  .  '  If.  r  Jones,  who  has  been  making  $3,000  aj  on  the  rapid  and  corrective  read- 

fhp  spending  $4,000  suddenly  j  justments  now  being  made  to  pro-' 

Tpr.i  Th  L  TTpe  “r  r  ^®®Wes  that  If  ho  Is  going  to  keep  '  vide  the  basis  for  eventual  recov- 

out  of  the  poorhouso  or  off  relief  he  t  cry.  . 


'fT»d  nfhirh  Hops  Tint  nnnpar  in  “Hsts,  and  what  looked  for  a  time!  recession  in  business  can  be  antici- 
■  an  eliy  road  bac^^^^  'iK®  partnership  between  the  gov-  paled  there  are  still  present  a  num- , 

npf,*  kpiTpSpu  .sp  nic  cmmcnt  aud  the  C.I.O.,  private  busl- !  bor  of  lundamcntal  factors,  such  nr. 

^  In-  De.ss  failed  to  fill  the  gap  left  by  I  favorable  credit  condition.,  and  sub-  ! 

.ipn'in  «..=U:ifphPTirpn  pnS  narti  coBsatloD  of  govummcnt  Spending,  stautial  deferred  needs  making  fori 

The  result,  on  a  naUonal  scale  Is  eventual  recovery.  Few  observers  ' 


EIGHTY-NINTH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company ofToronto 

Year  Ended  30th  September,  1937 


Davis.  K.C.,  attorney-general,  de¬ 
clared: 

"Mr.  Dlefen baker  stated  that  be 
was  going  to  save  $2,000,000  a  year 
on  the  !ntere.«t  paid  on  the  public 
debt  by  paying  only  3%  Interest  on 
all  bonda  and  appropriating  the  dlf- 
ference  between  that  rate  and  the 
rata  borne  by  the  bonds  by  confts- 


To  Put  Taxation 

On  Sound  Basis 

Task  Of  Inquiry 

(Conftuticd  from  I'tige  I) 


as  the  provinces  and  the  Dominion 
While  tlie  pr'jvince  of  Ontario  and 
tho  Dominion  have  in  recent  years 
willi  apparent  success  used  the  same 
tnachinciy  for  tlie  cnllccruin  of  lu- 
come  taxe..  Ilioro  Ins  In  geiieral  bpcu 


eating  the  f-anio  as  a  tax.  ‘In  the  flnst  IrDDi  other  part.,  of  ttie  country  wore  „„  ,:o-ordiuutii'n  among  ibe  various 
place,  if  this  were,  done.  It  would  not  parttcularly  Irritated  hy  llio  labcri-  i,iiii(iritu.«  it  wn  -i  i-iso 

I  eallte  $2,000,000.  In  tho  second  place  r, fltbiT  illiistraftons  I  ;  ‘  .  1 1  w  a.,  .1  i  ase  of 

aa  I  have  already  pointed  out.  If  this  »'»«  ®v'itmon>.  Other  illiistral tons  ,,,e 

sctloti  Is  taken,  we  lo.<ie  the  specl.il  miglit  be  given  but  tins  ouo,  rrHMl|  li,  jjjg  fjpj,]  bolding  tlie  liag 

^T™^krFert'l’l-,rfrea’’surTrf  or  perb.ips  It  « as  the  ta.\paycr  who 

nnn"’  treasury  of  $1,500,-  show  bow  difficult  it  may  lie  In  ..lyveil  fh  it  rule 

000  and  thorefore  no  saving  would  be  .  . pmjeu  in.it  Joie. 

made.  In  the  third  place,  tho  Prov-  Fome  Instainos  lor  one  go  erning  Aiiolhei  field  of  waste  Is  in  tlie 


000  and  therefore  no  saving  would  be 
made.  In  the  third  place,  tho  Prov- 


»'ody  to  colkvt  to-tc..  wKhout  OH  Iho  coiuplioneo  10  companies 

gaily  inipo..e  a  tax  of  this  character  one  hand  hrtaking  the  law  or  on  (ho  ,  inriivi.Iu  ik  tvbl.-li  mno  irs  to 
Thfj  majority  of  those  bonds  are  held  •».«_  .ufin.r  i.n  on  /xvnnnciv’A  mwi  luaiv niuaJ*  A\nuli  *ippnj.rb  to 


outside  of  Saskatchewan  by  people  <>Hier  setting  up  an  expensive  and 
living  without  tlie  Province,  and  the  eumbersonic  tnelhnd  of  collection.  It 


Government  of  this  Province  cannot 
tat  fhe,«e  people.  Recent  decisions  of 


will  tu;  remcinbercd  that  in  1936  an 


many  bii.sinc.ss  men  to  have  grown 
1nordlna(,cly.  liigli.  ('oinpaiiies  car- 
i.ving  on  Inisiness  right  across  Can-  ; 


;ho  courts  In  Alberta  clearly  Indicate  attempt  wail  made  In  the  Dominion  j  mjy  h.ivc  to  file  10  different  .sets 
the  iltegallty  of  any  such  proceeding."  parliament  to  grant  the  Pre'-'iDoes  |  j,(.  Tliev  must  ’rive  their  ' 

,  ; - — - — -  the  right  .of  Imposing  indirect  tiya- 

Injunction  Halts  Issue  iho  aim  was  to  put  an  end  to  in.spcctloii  from  any  one  of  10  ’ 

non  Rnnris  77/*  situation  as  had  art.sen  in  -overnmeiit.s.  Tliey  must  l>e  able  to  , 

^:>,UUU  JOliette  tsonas  Alhcita,  The  measure,  however,  was  .i,uj(.|pi„e  pn-tty  accurately  the' 
,  .  defeated  In  tlie  Senate.  It  ua..  point-  levies  tJicy  are  likely  to  be  siibjcctod 

Joliette.  —  A  group  of  U  rate-  ed  out  In  the  debate  in  that  cliainbur  |  ,1^,  ypy^ral  ."overnments  and  i 

-yers  of  Joliet  this  week  obtained  i  that  with  the  right  of  indirect  tax.-i-  J  calculations  accordingly.  . 


lUdiri't.L  i.ixii-  ojion  ;il  any  tiinr  for  audit 

!°  and  in.spivtloii  from  any  one  of  10  ’ 
ad  art.sen  in  yovernmeiit...  'I'ltey  must  l>e  able  to  ; 
however,  was  .aiuicIpHle  pretty  accurately  the  i 
It  ua.s  point-  levies  tJicy  are  likely  to  be  siibjcctod  ; 


payers  of  Joliet  this  week  obtained  that  with  the  right  of  indirect  tax.-i- 
an  injunction  against  tho  City  of  Jo-  tion  it  would  be  possible  for  tlie 


lion  It  wouiu  oe  possimo  lor  uie  involves  book-keeping  be- 

lictte  to  prevent  a  $45,000  bond  is-  provinces  to  erect  trade  and  tariff  ynnd  tlie  normal  liiisincss  auditing  i 
sue.  rt  is  claimed  the  ratepayers  liarrlers  against  other  provinces  of  aecoiiutlug  cost.,  which  mav  he 

were  not  consulted  about  the  loan  the  Dominion.  Perhaps  tlie  cominis-  y)|  proportion  lo  tho  amount 

and  that  two  paragraphs  of  the  by-  slou  may  find  a  .solution  of  tlie  dif-  „f  biuslness  transacted  liv  the  ooni- 
law  authorizing  the  loan  are  con-  ficulty  witlmuf  giving  the  province.s  pany.  Evcritti'ally  these  additional 
tradictory.  "  the  right  of  imposing  indirect  taxes  i,o  called  a  snb- 

Thc  tenders  for  the  Issuance  oii  which  now  r/nnes  solely  within  tho  sldlarv  tax  burden  are  borne  bv  tJic 
these  bonds  had  been  called  for  and  jurisdiction  of  the  Dominion  public. 

these  were  to  bo  opened  on  Monday  in  some  vases  cities  in  Canada  'imoeo  ..m  -  rf.n.  ..r  iv,-. 


these  were  to  bo  opened  on  Monday 
.November  8th. 


junsaiciiofi  ox  trie  uonnnion.  public. 

In  some  vases  citiie  in  (.annda  These  are  simpiv  ,i  few  of  the  ap- 
hi^ jmposed_ hicome  J^|  parent  weaknesses  in  tho  tax  sys- i 

tern.  The  scope  of  the  voTnmiaj<ion’s  ! 
inquiry  l.s  Immense,  covering  the 
Held  of  the  economic  and 
financial  relationship  of  the  provin- ] 
I  ppg  ymj  Dominion,  but  If  the  Do-  j 
j  minion  shows  tlie  way  to  remove  j 
g  J  J  '  ‘**^*  'J  I  waste  and  to  .sinijilify  tax.ntlooj 

i  method.s  and  aid.s  In  a  inoro  equit- 1 

^  _ I  t'lble  distribution  of  taxation  borne  j 

Canadian  industry,  ft  will  h.avi,  ' 
Ir  performed  a  task  very  much  wortL  j 


More  than  60  Gold  Medals 
and  Prizes  have  been  awarded 
Dewar’s  from  the  four  cor¬ 
ners  of  the  earth.  DewaFs  un¬ 
excelled  qualiD‘t  you’ll  agree, 
deserves  these  world -wide 
honours. 

DEWAR*S  > 


j  Many  Industries 
!  To  Benefit  From 
;  Gain  In  Exports 

i  (Continued  from  Pace,  1) 

j  Exports  of  asbestos  were  sharply 
i  higher  for  tiie  8  month.s  at  $6,630.- ' 
i  681  a.s  compar'-d  with  246. 659  in 

rhe  same  period  last  year  .md  ship-  ■ 
'  meats  of  sand  and  waste  were  up  at 
!  $2,232,332  from  $1,40.5.116.  In  Aiig- 
:  ust  there  was  an  incre.a.se  of  over 
;  100%  in  asbe.stos  exports  which  were 
up  at  .$1,143,232  from  $527,630  for  the 
!  same  month  last  year  while  sand  and 
■  waste  exports  were  only  slighili 
j  higher  at  $272,r>47  a«  against  $236,-  i 
i  809.  i 


Yoar  Direerere  pretest  herewith  the  Eighty-ninth  Annual  Report  of  the 
operation*  of  the  Company  together  with  the  Financial  Statement*  for  the 
year  ended  September  30tb.  1937 

The  gTos*  earning*  for  the  year  amounted  to  17,1*26,364  bS  u  to.npaied 
with  $7,126,103.99  for  the  previous  year. 

The  revenue  from  the  sale  of  ga*  for  1937  wa*  $b,319,627.M,  an  Increase 
of  $92,764.89  a*  compared  with  1936. 

The  value  of  residuals  produced  waa  $152,042.84  ies*  than  that  of  the 
preceding  year.  The  production  of  residuals,  coke,  tar  and  ainmoni*.  is 
effected  m  the  procesa  of  coal  gae  manufacture,  the  quantitiee  produced  in 
any  year  being  proportionate  to  the  quantity  of  coal  carbonized  During  tbt 
year  one-half  of  the  coal  ga*  plant  at  Station  "B”  Work*  was  ehut  down  for 
a  period  of  three  month*  in  order  to  carry  out  necessary  repairs  and  renewals, 
and  as  a  consequence,  the  total  quantity  of  coal  carbonized  was  considerably 
below  that  of  last  year. 

The  sales  uf  gas  appliances  amounted  to  $309,142.00,  an  (naease  over 
the  sale*  of  the  preceding  year  of  $56,244.42  or  22  per  cent.,  and  an  increase 
ever  the  sales  of  1934  of  84  per  cent,  (a  addition  to  the  selling  of  appliances 
the  sales  department  has  energetically  continued  its  efforts  throughout  the 
year  to  stimulate  the  use  of  gas  for  domestic  and  industrial  purpose* 

Operating  Expenses,  including  Taxes,  amounted  to  $5,173,194.62.  The 
high  prices  of  rawr  material*  and  other  commodities  required  in  the  Company’s 
operations  which  have  prevailed  during  recent  years  were  further  increased 
in  1937 

The  enactment  of  the  Social  Securiry  Act  In  the  United  Stales  and 
lacrtased  wage  scales  granted  to  coal  oiincrt  were  responaible  for  a  substantial 
increase  tii  the  cost  of  coal  in  1937  > 

The  Bituminous  Coal  Act,  which  is  designed  to  regulate  me  coat  industry 
hi  the  United  States,  was  passed  by  the  government  of  that  country  on  April 
Mth,  1037  ft  is  anticipated  that  the  prices  for  coal,  which  a  commission 
appainted  under  the  Act  ia  empowered  to  determine,  will  be  considerably 
higher  on  future  purchases  than  the  price*  now  being  paid  by  the  Company. 

During  the  year  your  Directors  decided  to  re-establish  the  wage  rates 
which  were  in  effect  prior  to  May,  1932,  and  in  keeping  with  the  Company’s 
long  established  policy  of  according  to  its  employees  fair  treatment  and  reason¬ 
able  working  conditiuna,  they  granted  to  ail  wage  roll  employees,  not  hereto¬ 
fore  receiving  holidays,  one  week’s  vacation  with  pay. 

The  Company  paid  in  wages  and  salaries  to  it*  eiripfoyees  during  che 
year  an  amount  of  $1,846,044.69.  The  average  number  of  employees  on  the 
paymii  waa  1,292  ' 

Taxation  in  one  form  or  another  consttrutes  an  unpoirant  factor  in  che 
price  of  gas  The  total  amount  charged  in  che  accounts  for  Che  year  for 
direct  taxes,  which  include  Dominion  Income  Tax,  Ontario  Corporations  Tax, 
Workmen’s  Compensation  Tax  and  Municipal  Property  Tax,  was  $536,120.28. 

Customs  Duties,  Excise  Tax,  Sales  Tax,  Fees  and  Licenses  paid  by  the 
Company  during  the  year  amounted  to  $356,255  99. 

The  total  amount  of  Taxes  and  Custom*  Duties,  etc.,  for  1937  was 
$892,376.'J7,  whereas  the  amount  of  the  corresponding  items  in  1927  was 
1551,215  19.  The  figures  show  that  in  the  ten  year  period  the  annual  cost  of 
these  items  has  increased  $341,161.08. 

After  carefully  considering  the  ffnoncial  position  of  the  Company  and 
having  regard  lo  the  greatly  increased  taxes  and  customs  duties,  the  <;ontinued 
high  cost  of  raw  materials  and  other  items  of  expense,  and  the  prostiect  of 
having  to  meet  further  increases  in  the  cost  of  coal,  your  Directors  were 
reluctantly  compeiled  to  increase  the  price  of  gas  by  1  rent  per  l(X3  cubic  feet, 
in  order  to  preaerve  the  financial  integrity  of  the  Company  Bad  to  maintain 
a  high  standard  of  service  to  the  public. 

No  imMitant  additions  were  made  to  the  manufacturing  plant  during 
the  year  Extensions  to  the  distribution  system  were  carried  out  only  where 
there  was  a  reasonable  demand  for  gas  Service. 

During  the  year  there  was  expended  the  sum  of  $588,418.47  for  the  pur¬ 
pose  of  maintaining  the  manufacturing  plant*  and  other  (HOpenies  and 
equipment  of  the  Company  in  good  physical  condition. 

On  Felynary  17th  last,  your  Directors,  in  accordance  with  the  term*  of 
]the  Supplementary  Letters  Patent  granted  November  26th,  1928,  sold  by 
'tender  to  the  highest  bidders,  5,000  shares  of  the  Company's  capital  stock 
'having  a  par  value  of  $500,000.00  The  total  proceeds  from  the  sale 
•mounted  to  $1,005,772.00  The  average  price  realized  was  $201.15  iw 
•hare,  and  therefore  the  average  rate  of  return  which  the  purchasers  receive 
on  their  inveatmenfs,  baaed  u$>on  the  current  dividend,  ia  4.97  per  cent,  per 
■annum. 

The  share  capital  outstanding  consists  ol  148,852  shares  of  Common 
Stock  of  a  pat  value  of  $1(X).00  each,  a  total  value  of  $14,555,200.00.  The 
iSharehoIderr  now  number  3,977.  ninety-two  per  cent,  of  whom  reside  to 
Canada 

All  of  which  »  lespectfuliy  submitted 

r.  BRADSHAW, 

Pmkicxit. 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 
For  Year  Ended  September  30th,  t937 
Gross  Earmings: 

Gas  Sales . .  $5,319,527.8* 

Residuals  Produced,. 1,488,016  84 
Merchandise  Sold... .  r,  809,142  06 

Miscellaneniit  Revenue. 9,607.8* 


Ptoiluciion,  D'stributtca  and  Admioistrstioo  Expenses  and 
Taxes . . . . 

.N’sr  Earnisg* . . 

[ntkbrst  Earnings 


Dividend*  on  Capital  Stock... 


Transferred  from  Reserve  hund. 


Transferred  to  Plant  and  Buildings  Renewal  Fund . 


11.9.5,3  !8»  95 
92,777.78 

$2.04.5.967  77 
1.436,766  9:‘ 

$6I19.20<J  79 
460,991  12 

$1,070.191 .9! 
$1,070  191  91 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 

September  30th,  1937 
LIABILITIES 

Capital  Stock.... . . .  *J4;553,2uO  00 


Reserve  Fund . . 

Plant  and  Building*  Renewal  Fund: 

Amount  at  Credit  October  1.  1936...., 
I^ess  Repair*  and  Renewals 


Approp^ation  from  Earaings, 
Authorized  by  Statute . 


6.007,216.40 


$4,936,461  79 
588.415  47 

$4,348,046  32 

1,070,191.91 


Ktterved  for  Dividend  No.  350 . 

Provision  for  Dominion  and  Ontario  Govemmaat  Taxation 
Accounts  Payable . . 


5,418.238.28 

363.i^.0t; 

106,461.26 

389,992.76 


$26,789,988  6.5 

ASSETS 

Real  Estate,  Plant  and  Equipment . $22  258  388  11 

Investment  in  Dominion  of  Canada,  Province  of  Ontario,  snd 

City  of  Toronto  Debentures .  1,984,886  7‘2 


.Materials  and  Supplies . 

Cash  in  Bank  and  Offices . 

Accounts  Receivable,  after  making  provision  for  Doubtful 

Accounts . . . 

Interest  Accrued,  not  due . . 

Prepaid  Taxes  and  Insurance. 


1,212  281. 4i  ' 
388  632  52 

901,937.50 
34  824.13 
109,0-38.18 

126.789  988  A5 


Approved  on  behalf  of  the  Board  of  Directors- 

(Signed)  T.  BRADSHAW,  President. 

(Signed)  EDWARD  J.  TUCKER,  General  Manager 

W'e  have  audited  the  accosts  and  vouchers  of  The  Cossumers’  G*» 
Company  of  Toronto,  for  the  ye#  ended  September  30th,  1937.  Our  requirs- 
menta  as  Auditors  have  been  complied  with  and  in  cur  opinicn  tbs  above 
balance  Sheet  sets  forth  a  correct  statement  of  the  Company's  affairs  aa  shown 
by  its  books 

(Signed)  GUNN,  ROBERTS  ft  COMPANY, 

Chartered  Accountints 

Tobokto,  November  2nd.  1937. 

At  the  Annual  Meeting  of  the  Shareholders  hefd  November  8,  1837,  tr*. 
following  gentlemen  were  elected  Directors  for  the  ensuing  year:  A  S 
Auld,  E^.,  T  Bradshaw,  Esq.;  A.  H.  Campbell,  Faq.;  L  Goldman,  Em  , 
W  C  I,aui!aw,  Esq  ,  C.  S.  Macdcnatd.  Fjsq  ,  Colonel  J  F  Mitb.'e:  F  G 
Osier,  Esq.;  T  H.  Wood.  Esq. 

At  a  meeting  of  the  Board  held  sub^uentfy,  Mr.  Tbomaa  Bradshaw  and 
Mx.  A.  H.  CaimpbeU  were  re-elected  Presidrat  and  V>ce-Presidcat,  tespcctivcly. 


€hr  ytnanrtal  f  ttitrs 


THE  nNANCIAL  TIMES,  MONTREAL.  NOVEMBER  12,  1937  _ _ 

Tt  thp  Cross  Roads' 1 25  years  ago 

mo  to  rodllzc  Hh  power  poll-  ■  A.  ,1.  JL  V^  cl- A-  C^A'  w  wA  XV---  V_/Cyk«-/  -X  ,  rrom  Ihr  Klea  of  Tlie  rtnanclal  Time* 


PtjhlfwhfHI  f>'erv  FrH=^^■ 

Thf  Mc'ntir<(l  I 
Liniilrr}. 


\\>sl 


R  EMMET  COX  -  • 

DAVID  BHRNbIDU  - 

.  ....  GenrrnI  Manager 

.1,  W.  TY50N  -  .  • 

A.  R.  W,  YOUNG  • 

W,  A.  HIGGIN5  .  • 

,  »  •  •  .  Ldilor-iii-Chief 

not  now  be  ^.^ti5fipd  to  continue  to  lend  their  support  |  |  i  7"  j  1 

to  tile  rundid.-ftes  nominnted  under  other  auspices,  !  IH  /"XT  'I  'f^  V'  ^  I  i  C 

Tint  if  Ishor.  imvlnp  conic  to  realize  its  power  poll- ■  Jl.  V^y  N,l  .1.  X  V-^  CC  l-  w  Cv  w  wX  X 

lically  and  ecoiuiiiiically,  would  retain  that,  support  of  ^  _ 

the  public  essentiiil  to  its  own  future,  it  must  realize^  •  ^  p  DW 

that  with  power  comes  responsibility.  Ttiat  is  tbe !  ‘  '  u  .  ’.i 

balaneiiif:  safeguard  In  political  campaign.s,  as  in  Aniociution.  Nov.  8iti,  I9}7. 

strikes,  labor  can  go  only  so  far  as  public  opinion  '  q  OME  four  ycais  ago,  on  the  cie  ''  hat  they  needed  to  buv.  lanff  bar 
permits  - that  is  just  as  true  of  the  future  as  it  lias ,  ^  of  tiu.  W  orld  Eeoneiinc  ton-  resulaiions,  uuotai 

bicn  of  the  jast.  .  fcreiico  at  l.oudon  in  •tune  ti  i".  ilie  ,0  i,,dn  the  Ihironoan  anrietil 


The  rcijult.  of  the  American  elec 
tions  had  been  largely  anticipatod 

,il  Branch  ot  (he  Ijrneral  Accountants  py  York  market,  Which  bad 

pretty  well  made  mi  it.s  mind  that 
lountrics  had  to  try  the  Other  road  Wilson  would  be  elected.  There 


permits  -  that  is  just  ;is  true  of  the  future  as  it  liaa 
been  of  the  past. 


Tiers,  iiiiltin.g  regulations,  uuotab.  ot  decreasing  their  imports:  hence  .j  upward  movement 

and  import  Iieenec.s  vert'  ail  irdro-  tlic  eiiokin.g  grovtii  of  higher  tariffs,  pi  p^iecs  gouerully,  in  which  Cana- 
iluecd  to  help  the  European  agrietil-  uuotas,  lieenees,  and  eventually  diun.  markets  shared. 


Hank  for  Uitcrnational  Si  ttlenu'iils  ■  luralist ;  oven  Englaml  passed  her  I  strict. ^e.vchaiige  eoutrol.  What  arc 


For  More  Informative  Life  Reports  imblt.shed  liils  Ftalement  in  its  third  w  heat  Act.  Imports  to  one  -country  are  c.\ports  tsmart  Bag  Company  hat 

,,,  ,  .1,  1  annual  report;  •'llio  W'tirld  is  at  The  seeond  e.-tuse  was  ilie  Hawley-  to  another-,  and  thus  international  completed  an  urranccnient  with  ths 

A  MtiOROUh  pica  for  presentation  by  life  Insurance  the  eros.-  1  o.tds  .itid  must  sliortly  de  -  stmoot  T  ariff  of  lihiO.  Had  tbe  trade  witlicred.  Moreover,  the  heavy  Dominion  government  to  supply  the 

^  eonipatiies  of  more  eoniprehcnsible  and  informative  eide  vtiether  tlio  fuluro  i.s  to  takoii  nlird  States  eome  out  then  clearly  fall  in  World  priecs  conseguent  on  pogt  office  with  mail  bags,  the  coo 

financiHl  statenicuts  was  made  bv  V.  It.  tsmith,  gen-  •'I'-ipe  .ilonj;  tii,'  lines  of  closed  iia  '  for  freer  trade,  the  tJeneva  battle  tlie  Wall  btrcct  crash  added  to  the  extending  over  a  period  offour 

eral  manager  of  the  Confedcratiem  Life  Assueiatiou,  ^-’"'’''ties  will,  redu.ed  stan- '  might  have  been  won  On  the  eon-  difficultleb  I-he  extiuor^^^^  years. 

j  1  r  ,,  .  ,1  of  living,  or  i.s  to  i exert  to  the  trarv.  the  new  tariff,  forinniated  crisis  In  Europe  in  19ol  led  to  tbe  .Y,  ^  At 

in  his  luosidential  address  before  the  recent  annual  international  eeononi,'  toward  which  1  after  over  a  voar  a  sordid  haggling  abandonment  by  the  United  King-  ^  Harris  &  Company  wiH 

meeting  ot  tbe  American  Institute  ot  Actuaries.  The  "  e  wore  In  fact  naturally  and  liealtli- |  in  Cnngre.ss.  was  higher  than  ever,  dom  of  the  gold  standard  and  of  her  ppgjj  office  in  Montreal.  George 
present  form  of  annu;U  statement  submitted  by  the  f'lH.''  tending  in  tlie  da.'s  Iiefore  tlie  1  the  duties  on  some  900  different  free  trade  policy.  By  tho^  time  of  Wills  is  the  firm's  local  repre- 


.sUBSCRirTlOM  PRiri.  In  CMnailn.  tt.OO  n  ‘or 

-IS  i.iontl  li  C.i<-ji  UnlMin  .'XPO  ii  venr  runoftlnii  fiin<l->. 
Ill  Ihr  t'nii-r)  'U.-.Irs  }IS0  ir.n ,  pe  (or  .•i\  tn.-iilh*. 
t  oroiirn  SiiS- l  nplioo-._  PtI  a  \r.ir;  ti  .PP  for  'is  nmnlti^ 
AD\  rnt  I.MNC.  rt.ilc  <  .irSa  on  appliralioil  b1  .ill  out  oIIkits  cr 
*,oni  .inr-  r.-rpon-ilrir  Advrriii-in::  A.-onev. 
l.VBLr  .Xrif'UI  sn  -I  Iiiiinir,-  ;  W,  t.'.  tobr. 
lltAl)  (UliCL,  Moi.ltc.il,  L.-\iKjMcr  078'.  Ml  Orparl 


lional  eeoiiotnies  willi  reduced  stall- '  ntiglit  have  been  wcui  On  the  con-  difficulties.  The  extraordinary  credit  i 


new  tariff,  formulated  crisis  In  Europe  In  1931  led  to  the 


•Y.  A-  * 

N.  W.  Harris  &  Company  will 


tOKOSTO  CUFUr. 

I  ONDOv.  I  M.  '!>  Biriuipi-air.  I  t  z.  Davips  &  Co,  i  hiiiee  had  to  t>i'  tliortl.v  made,  we  I  the*  W'orld.  "No  less  than  3fi  coun-  tires  of  unemployed  able-bodied  n  ig  announced  that  the  Ontario 

i<r  nil ; c-iii.itivr».  ^It"  Ninlth  leterrc'd  to  thi;  eciuetitional  olfc>rts  under-  are  at  (ho.se  ero.is  roads  yet.  it  '  tries",  says  an  Amcrieaii  writer  M’".  workers  had  reached  thirty  millions.  National  Brick  Company,  which  has 

- — -  -  -  -  -  taken  liy  the  life  insurance  companies,  through  in.stitu- ,  •'"till  iindoeiiied  whether  llte  !  Teter  Molyneatix,  "made  diplomatic  Then  it  was  that  the  statement,  with  acquired  land  at  Coolvavllle,  close  to 

tl  to  the  inicrf'.'i!.'-  of  the  i>n  c.stoui  jiublic  in  the  fional  adveMising.  over  a  period  of  lU’arly  "0  years. '  devi-Iopmeiit  of  the  i  l  eprcsontatious  through  the  Amer-  which  1.  started,  was  made  that  the  Toronto,  will  Immediately  commenoe 

iirf  that  the  eanfuirnet  ot  utintal  w  t.s.segfM/  to  the  iPs-,iit  of  wto.-h  i  knnwled-m  the  elements  of  "f  'he  Worlil  i,--  to  lie  a'ong  I  lean  Department  of  State  a.gainst  world  was  at  tlie  cross  roads,  and  the  construction  of  a  large  modern 

ibihty  ot  fininoe.  th-  urospentti  o*  i/ii/u.sf>,v  ond  the  '''  ,  '  .  possible  na- !  proposed  increases  in  the  bill,  and  had  to  choose  freer  trade  and  pros-  brick  plant.  It  is  understood  that 

vciopinent  oi  our  1 1  si/u i eea.  '  instiranee  lias  been  imparted  to  the  great  ma.s.s  i  iional  ;  elf-suiTii-ienex .  e;u  li  i-ount.-y  j  a  protest  signed  by  more  than  a  perity  or  national  self-sufficiency  the  new  company  is  backed  by  the 

_ ^ _ _ _  _  _ of  the  public  and  the  demand  for  insurance  very  i"!'**!*'’ in g  ii..^  (•lln^^lnlpl ion  to  what  thousand  American  economi.sts  ri>  and  poverty.  same  interests  that  have  been  asso- 

xKivm-M  ii’ii'ixv  viVMi.’Mi'i.'i*  !•>  lO-'T  greatlv  stimulateii  therebv  This  educational  work  i book  or  l>y  rn'iik.  he  pro- 1  presenting -16  Stales  and  179  Univer-  And,  as  I  said,  the  choice  has  not  elated  with  the  National  Brick  Com 
.MUNI  KLAt-.  1,11  At,  A(  M-u.i.u  ...  ...  ^  howcvcr  he  .aid  given  .anything  .approaching  I '''"'‘'I  "'‘hin  its  |  .-ilies  was  filed  with  Congress  .and  been  made  yet.  _  It  is  true  that  World  pany  of  Laprairie. 


U.TV  Charl^^  f<. 

itivr.  Phonr:  FlgiM  7204 


MuLarthy.  lifc  Companies,  ho  stated  in  his  add^^^s.  was  “hybrid 
^  and  obsolete.  ’ 


I  Uai*  ant]  for  a  porioil  ihereaflor.”  !  items  wore  iucreased  affecting  im-  the  meeting  of  the  World  Kconomic  | 


d'ifo  of  t?ieir  prnplux’v  th;if  the  I  ports  from  nearly  cverj*  country  in  Conference  of  1933,  the  World  fig- 1 
ee  luuil  to  bo  tliorily  inude.  we  '  tlie  World.  ".\o  less  than  3fi  coun-  urea  of  unemployed  able-bodied 


>f.  Y*  .Y* 

it  is  announced  that  the  Ontario 


hrlirf  that  the  eonfidmot  ot  nifntal  w  t.s.srntuil  to  the 
stabiht;i  ot  fininhe.  f/.o  firosperitti  u*  iiidu«t>>j  ond  the 
dcvciopinent  of  our  1 1  sou  i  eofi. 

MU.NTHKAL.  I  KIl’.W,  .N'UMK.M HER  U’.  19.37 


greatly  stimulateii  thereby  This  educational  wor 
has  not,  however,  he  -;iid.  given  anything  .-.pproachin 


Mr.  Dupics.sis  And  The  Right  To  Work 

IF  tbe  recent  ili'etion  (.iiiipaien  in  Outatio  ere;itc<l 
.'-otne  imcertanily  ui  ttii.  pui.>lie  mind  a.s  to  where 
PrciuiiT  Mepburii  lU'W'  iatids  in  legatd  to  John  L 
Lewis  .and  the  CTU,  llieri-  laii  he  no  room  tor  doubt 
ns  to  the  attitiuli'  ot  I’li-mier  I'liplt-.^.'is  of  Quebec 
towards  aetivliic,.  ol  tin  it  down  sttike  organuwr.*  in 
this  previme  iha.ikui,:.  to  u  dek'iJatioii  ot  iiileitia 
tionai  labor  mill  vlio  liaxc  made  repi i setUatioil.'  ui 
regard  to  tne  vorlMiigs  ot  provin.  ial  Ugisiation  m  tel.i- 
t;o!i  to  xariou.-'-  un-on;.,  .Mr,  Diiplessis  maili-  ii  \rr\ 
clear  that  hi.x  government  would  not  rci  ngni.-.e  bodio.*: 
.'ttfiliatid  \v;lli  il.i-  C.I.O.  under  any  ciiemii.-taiu  e  ■.  Hi 
indicatc'j  definitely  that  a  C.I.O.  affiliated  union  would 
rot  be  eoni-idered  '  bona  fide"  within  the  meaning  of 
the  Act  Kispc.'tiiig  Workmen's  Wages,  pioviditig  im 
eellcefive  labor  agreements  will  be  entered  into  undei 
i  rovincial  juri.'idictioii.  Thus  C.I.O.  unions  I’anuoi  elaun 
lights  or  privileges  c.xtended  to  labor  groups  uiulcr 
I  rovmec  of  Quebec  .statutes. 

■M  the  .same  time.  I'remier  Duplessi.s  stated  clearly 
,i;id  definitely  the  attitude  of  the  government  in  regard 
to  th<-  •■cto;'t'd  -hop  ".  The  government,  he  indicated, 
would  uphold  the  right  of  xeorkers  to  join  trades  union.s 
of  their  I'hoicc.  i>ut  at  the  same  time  it  would  also 
uphold  their  right  not  to  join  unions  and  yet  to  work. 
The  '  closed  shop  '  iii  Quebee,  be  declared,  would  mean 
the  rousing  of  racial  and  religious  animo.sitics,  which. 


'  "',.  '7  ,  j  ,  ”,  borders,  eked  out  perhaiis  bv  a  i  with  the  President _  All  this  was  trade  luus  revived  somewhat.  The  «  *  * 

the  proiHU  degree  ot  a.tentKm  to  the  f  manual  end  of  crudain.e  and  jealou.-ly  siipervi.scd  '  "f  no  avail  however.  The  Hawley-  actual  measurement  presents  com-  clarence  F  Smith  -^eneraJ  man. 
the  business.  Aeeorilmgly.  inisconeeptions  exist  in  the  import  of  iioud.',  from  some  otlier  |  Smoot  Tariff  Bill 'vas  pa.ssed  by  both  ple.xitios.  Taking  tbo  year  1999  as  ^g^j.  qj  the  Ames  Holden  &  Me-* 
mind  of  the  publii  .'bred  of  the  use  by  the  companies  countries  on  a  stru  t  bilateral  agree-  ;  houses  of  Congress  by  the  ii.siial  log-  represented  by  mo  In  all  (.-ascs.  the  cj-uady  Comnany  "renorts  that  the 


mind  of  the  publii.'bred  of  the  use  by  the  companies  "  '*■■.■  ir.-  mi  .i  snui  miaierai  agree-  ;  uouses  ot  congress  ny  me  ii.siiai  log-  rt-prcseiiieu  o.v  n-v  lu  an  eases,  luo  ('ready  Company,  reports  that  the 

of  ;i  form  of  flnaneial  statement  "long  sinn*  disiarded  ,  the  i  xports  with  im-  i  rolling  methods  at  the  behest  of  a  lowest  year  for  the  gold  laluc  of  company’s  gross  buslnose  for  the 

hv  mo,i..rn  iiii.;iii...,«  |  Ports;  or  whether  the  World  will  narrow-minded  and  ignorant  lobby  World  trade  was  19o4  when  it  was  current  fiscal  ne- 

bv  modern  bu.sii, I ss  •*  of  relatively  froe  i  and  President  Hoover  signed  it  in  only  33.9,  and  that  has  now  risen  to  sTows  an  Increase  of  S 

Vfter  ri  fernng  to  .specifie  weaknesses  in  the  form  iriiernatinual  trade  wborehy  the  ei- j  due  course.  By  that  Act,  whatever  37.3  for  1906.  Gold  being  today  an  „ver  tbe  corresponding  periodT 

statement  used  by  the  life  insurance  institutions,  '  tizen.s  ot  any  enmitrv,  who  eouici  I  chance  existed  to  stem  the  opera-  unsatisfactory  measure  of  value,  a  jgji 


of  statement  used  by  the  life  insurance  institutions,  *  tizen.s  of 

the  speaker  voieed  a  tiroad  eondemnatiou  of  tlie  state-  "I 

,  ,  .  .  by  cxeh.ii 

merit  torm  a.-  ,i  wluue:  he  said; —  tioiiaire  - 

•'riiere  lie-' I  u.g  ap’pi'ai  to  be  a  single  question  tion.s  on 
Ilf  iiniiort  nil -I  w  hich  tl.e  man  on  the  street  could  prodiu 

ask  about  the  progress  ot  a  life  insurance  company  uiivt  arh, 
ill  whiiti  tile  ineenie  and  disbiir.srnient  statement  of  exolum 
wiiidd  n.it  give  in  ineotupl''te.  if  not  ineorreet  lorcigii  tr 
iiiswer-  or  n,i  .answer  .vl  all"  it,,.  „,,i,ii 


obtain  what  they  wanted  at  less  cost  :  t'on  of  tho  forces  of  disintegration  truer  picture  Is  given  by  the  figures  tji  •¥ 

by  cxi-h.iiigo  than  by  home  produc-  which  already  bad  been  set  in  mo-  for  tho  physical  content  or  quantum  Completion  of  arrangemeots  with 
tiongire  at  liberty,  with  some  e.xcep-  j  tion  was  destroyed.  The  World  do-  of  trade,  which  fell  to  a  low  of  74.5  (he  government  and  city  authorities 
tion.s  on  social  or  political  grounds,  pression  was  started  on  its  way  at  iu  1939.  was  almost  as  low  in  1933,  the  building  of  a  sugar  refinery 
to  produce  and  evpori  the  goods,  top  speed.  Promptly  more  than  und  has  risen  to  85.5  in  1936.  Or,  if  at  Saint  John  Is  announced  Th® 
mivt  adiantageou.s  for  the  purpose  |  forty  other  countries  sought  to  ad-  one  prefers  to  consider  tho  sterling  project  is  being  carried  out  by  the 
ot  exehange,  instead  of.  cut  off  from  Just  themselves  to  the  situation  by  value,  this  touched  its  lowest  in  1933  Atlantic  Sugar  Refining  Company, 
lorcigii  trade,  beiiie  iibtigcd  to  toil  at  setting  up  barriers  against  .American  51.7  and  rose  to  61.8  in  1936.  Un-  in  i^hlch  D.  Ixime  McGibbon'ahd  V 


Ills  v.  I  or  n.i  .aris\  er  .at  ail.  ,t„.  pro,)uetion  of  goods  for  which  I  Poods.  They  had  no  choice.  .Most  of  dcniably  there  has.  however  ineasur-  .h.  Hanaon  are  interested 

It)  the-c  day.-  of  antagom.sni  to  big  business,  m  tlu-ir  eoiititrv  jg  relatively  unsuited.  |  them  had  sought  to  avoid  the  iieees-  been  a  real  increase  in  interna-  »  * 


whiih  class,  untortunafely.  the  life  in-surariee  loni-  or  (inveu  to  experiment,  with  t 
panic.-  are  ranked  by  many  and  of  onerous  ta.\  bur-  I’o.^siihlii ies  of  producing  costly  sti 

den.s.  Ilie  support  and  svrapatln  of  the  nias.sc.s— the  ‘  •!■,,,  „  i  u  i 

.  I  .  I  ii;^  ,s  .a  qur.stion  w  luch.  howtv 

real  owners  of  the  companies -mn.sl  be  enli.sted.  To  dceulni.  will  -niaferially  affevt  t 
achieve  this  end,  however,  the  people  must  have  ;i  clear  welfare  of  the  world  and  of  no  ooii 
conception  of.  wh.-it  life  insiiranc-'  has  been,  and  i.-.  Mie.-  niioe  than  of  Canada  and  t 

doing  for  the  improvement  of  economie  and  social  '  Kingilrun.  the  foiiner  Ityii 

^  .  '  niainlv  In  the  e.xpori  of  the  produ 

condition-^  in  the  eouriiiy.  ,,f  fippis.  forests,  and  mines  e 


^  _ _ _  ^  ^ 

or  (iriveu  to  experiment,  with  the  !  sify  of  taking“such  a  course  bv  pro-  tional  trade  since  1933,  but  the  seri-  ...  -enorfed  that  r  \  R«hAr, 
Po.ssihiliiies  of  producing  costly  sub- j  f^esting."  Mr.  Cordell  Hull  himself  ous  matter  is  that  this  has  happen-  associates  have  secured  tom- 

"'■utes.  has  admitted:  "Through  that  ill-  cd  fur  less  because  of  any  change  pmte  control  of  the  Halifax  FJee- 

Mils  rs  ,-1  que.stion  wluch.  however  i  starred  tiction  we  helped  to  set  in  Government  policies  than  by  tho  {pj^  Tramways  Comnanv  haviiie 
dceidiii.  will  'm.itt'rially  aff(x-t  the  ;  motion  a  vicious  spiral  of  retaliation  irrepressible  effort  of  private  enter-  oiiphtlv  over  fio  -ner 


No  Easy  Way  Out  Of  Railway  Dilemma 

■l  A  /"ITHOU  r  giving  wav  to  pessimisrii  or  the  t'r 

lh<lt  ^^‘C  Ht«’  ih*'  A'*-!*'”*'  riF  i  (r 

it  is  jii.st  as  w-eii  t..  f 


uceniiii.  will  -m.it.'rially  affevt  the  ;  motion  a  vicious  spiral  of  retaliation  irreprcssinie  effort  of  private  enter-  slightly  over  60  per  cent  of  theout 

welfare  of  the  world  and  of  no  conn- .  and  counter-retaliation  and  to  .start  Prisc  endeavouring  to  find  some  way  standing  capital  stock  of  .11  400  000' 

irie.-  iiiioe  than  of  (  .inada  and  the  a  race  for  a  forcible  contraction  of  of  carrying  on.  some  methods  of  dr-  ^  ‘  ’ 

1  iiii.  d  Kingdom,  the  former  Itviug  i  international  trade  on  a  stupendous  eumvcntiug  the  obstacles,  or  alter- ' 

ni.nnl.v  In  the  e.xpori  of  the  produce  |  scale."  "Followiug  the  pas.-age  of  naiixely  some  new  channels.  "The  1  'D'D  In  CC  \/T‘C*W7’C 

i.f  :t^  fields,  forests,  and  minc.s,  tho  '  the  Aet,"  wrote  Mr.  Tt,  B.  Fo.sdick  in  Improved  stale  of  international!  1  IvLiOD  V  J  C»  VV  O 

laiter  hy  thai  uf  its  mantifaeturcri  '  February  1931.  "there  eatne  fro.ui  tFaihi”.  aax  s  the  latest  World  Econ- ! 

c-'ixis.  We  are  still  at  the  t'tos.^  ;  every  corner  of  the  AVorld  a  volume  i  omie  Survey  of  the  League  of  Na- 1 


'z  "f  Its  fields,  forests,  atid  ruinc.s,  the'  the  Aet,"  wrote  Mr. 

-  - . .  hiiter  by  thai  uf  its  imintifaeturcri  '  February  1931.  "th 

lit  Of  R.'vilwav  Dilemma  .  "  e  are  .-till  at  the  etos.^  ;  every  corner  of  the 

Ut  ut  lAaHway  L^liemma  ,,,is  an  the  more  re-  of  angry  protest 

wav  to  pessimism  or  the  fear  markahle  and  l.mienlahle  since.  ,i.s  which  has  searcelv 

he  verge  of  another  denre.ssion.  '  •‘■'b'""  .'on  "'ere  i.s  prae-  this  day.  The  Ad  v 


Verge  of  another  depression, 
e  the  fact  that  Im.siness  i- 


he  intim-ated.  might  (.'asily  spread  beyond  the  boun- 1  suffering  a  let-essioo  T  hat  reees.sion  i.->  having  it 
daries  of  tbe  province  to  the  detriment  of  her  people,  effect  on  freight  e  (i  lo  i.imgs  which  had  been  makin; 


tiealU  uuaiiimoiis  opinion  among  the  ^  by  one  nation  at  the  economie  stah- 
ivpcTts  (hat  the  ri-hi  road  to  take  is  i  ility  of  sixty  nations.  It  was  the 


protest  and  retaliation  lions,  "was  the  result  rather  of  gen-  i 
1  searcelv  dimini.sh,  d  to  oral  economie  recovery  than  of  any 
The  Ad  was  :i  blow  struck  change  in  economic  policy’'! 

tion  at  the  economie  stah-  "^he  rising  figures  of  interna- 1 


Politics  And  Stock? 


id  of  freer  trad 
ed.  not  to  cro  am 


.V,  ....  uv. ..t.  Jir-vpis.  - .......  .  ,1  -1.  lo.i  11.  ..u,.  further  bac'it.  I  eountry  to  nang  on  to  UK’ top  or  the  I  '"osioiru  m  some  uegree.  reiuaiu  iitUc  Idea  of  what  would  happen 

In  Its  tforkmea'd  Compen.salion  Act,  the  Act  Ues-  a  most  iinpiis.-Ai-  -h.e,\  ;ng  despite  this  year'.s  .short  "oihi.  Leonouiie  (dnrrr<>nie  at  ladder  by  ki-cking  at  e\ery  other  ulmost  intact.  Despite  more  favour-  (vi'olve  days  after  the  election  uo 
ctmg  Workmen's  Wages  and  other  legislation,  the  crop— as  it  is  on  other  eicnomie.  t.actors.  This  recc.-sinn  ’’''’ic'.i  m  l‘i..  Mated  ii.-  eleai  con-  l  ountry.  Take  the  ease  of  Swii/.er-  economic  circumstances  and  matter  what  partv  was  rcturoea  — 

J-  .  ..  ,  ,.1.  ......  -  ,  .  ,  'leiiori  'hat  a  return  to  the  etfeitiv,*  land,  for  exauinle.  The  Swiss  Be-  n‘’spitc  a  growing  movement  In  fav-  a* 


blind,  desiierate  effort  of  ,i  great 
eountry  to  hang  on  to  the  (op  of  the 


.  -’w.i..,  IU..U  w.  jl  blagbt,  K.C..  .Vl.F., 

great  change  in  economic  policy’  11,^1  ,,  ^ 

i  n  stock  prices  would  slump30<;f?C’ar 

onal  trade  serve  to  obsetM-e  the  fact  ^led  away  by  the  flight  of  his  own 
tha  tlm  harriers  to  trade,  though  oratory  at  the  tlm*,  Mr.  Sla.gbt  had 
modified  in  some  degree,  remain  ,.,.i„ 


pectmg  Worknicn's  Wages  and  other  legislation,  the  crop— as  it  is  on  other  eion.iinie,  t.actors.  This  recc.-sinn 
province,  as  Mr.  Diiplcs.si.s  indicates,  has  done  much  is  following  a  petio.i  of  ,-om,  years  of  recovery,  to  lie 
in  its  endeavors  to  deal  with  .social  and  labor  problems,  noted  in  earlo.ulitig.i  o'  l  i.-;’  \i  .ir  and  the  present  ye;ir 
ani-J  the  Prime  Minister  is  to  be  commended  for  hi-s  to  date,  a.s  compared  with  lt'3'9  The  level  which  ha.x 


hat  a  return  to  tbe  effect iv,'  land,  for  example.  The  Swiss  Tic-  di’spitc  a  growing  movement  in  fav- 
f  iii'ernat-onal  trading  was  public  is  to  a  large  extent  a  nation  our  of  freer  trade,  few  of  the  ob- 
he  primarv  eonditioii;,  of  of  watchmakers.  She  has  no  natural  e1acl(?.s  to  Its  (levelopment  have  "been 
I'o.spcrity.  "In  .-pile  '.  Hi  ly  resources:  she  imports  all  her  raw  removed.  Some  quotas  have  been 


I'lear-ciit  statement  as  to  where  he  and  hi.s  govern-  been  rc.achcd  is  -^till  fur  iielow  that  of  1929  Rut  it 
nient  .•-tand  on  the  CIO.  and  the  "closed  shop"  must  be  app.irent  now  that  the  high  level  of  that  year 

- - - - -  IS  not  to  be  again  reached  in  the  near  future,  and  that 

The  Political  Factor  In  Electricity  Rates 

■'  increase  above,  the  current  level. 

‘T-  HEKF  stilt  t.s  a  great  deal  of  mystery  about  elec-  ji  should  be  realized  then  that  nothing  i;-  to  be 
tricitv,  Than'Jer-storms  and  other  demon.-traiions  gained  m  hoping  that  the  railway  piol)lem  will  he 
reveal  il  as  a  natural  element  of  terrific  force,  and  ^gived  by  un  incre.ase  in  traffic  to  tbo  extent  that 


liheny  of  international  trading  wa 
OIK  of  iiie  primarv  oonditioii;.  o 

wrtrhi  prosperity.  "In  .-pite".  Ill  ly  resources:  she  imports  all  her  raw  removed.  Some  quotas  have  boon  oaies  i  ax  injustice 

'('por-.cj.  "of  the  variety  of  questions  materials.  She  ha.s  been  shippinc  removed,  but  most  remain.  Exeban-  Everyone  who  collects  the  sale.’ 
i.ii.'id.  ih.  di\er.-;ity  of  ihemie.-,  and  to  (he  United  Statc.s  approximately  control  and  bilateral  clearing  ar-  tax  for  the  Dominion  is  aware  the 
ilie  I.M  tiuiaK'  national  sentiments  of  .'jin.Ono.OOO  worth  of  watches  and  rangement.s  continue  to  dominate  a  government  often  collects  sales  la;. 
ail  iho.  i  who  took  part  in  the  di.‘- ,  watch  movements  every  year.  Our  j  Part  of  European  trade.  The  on  goods  which  arc  charged  to  biu 

cii.-.-'ion  on*'  liiipoftaiit  and  extre-  new  tariff  hill  eloscd  the  doors  of  I  dire-.-tion  of  trade  in  important  areas  never  paid  for  by  the  eustomei .  If 
Hilly  eiKourac-ng  fact  ha-  emergi  J. :  many  of  her  factories.  A  handful  of!  's  influenced.  If  not  governed,  by  a  manufacturer  ia  Inept  enough  ov 
<01*1.  ha\ iiig  eiiit  reed,  ha-  become  n-  nieti.  sitting  around  a  table  in  Wash- 1  nther  than  commercial  considcra-  silly  enough  to  grant  credit  to  a 


matter  what  party  was 
St.  Catbarlnes  Standard 


Sales  Tax  Injustice 
Everyone  who  collects  the  sale.’ 


I  I'a.-iiiclv  tnamfe.-i  as  tin.'  work  has  in.gton  in  an  atniorphere  heavy  with  lion?.  .Administraitve  Intervention  I  customer  who  falls  to  pay,  the  manu 
ilvatiii  il  rhis  fact  i.-  the  iiuaiiim-  ignoranr-e  and  '-igjir  smoko,  erlppled  obstacle  to  the  extension  of  I  faeturer  Is  out  not  only  his  prodiK- 

u.-  ih  sire  o'  the.  members  of  i h-* !  the  ehief  industry  of  a  eountry  three  .short-term  credit,  and  long-term  in-  tion  and  selling  co.sts,  but  the  sale. 


'  .  ‘’'7ivea  ny  un  mcre.ase  m  trattie  to  tbo  extent  thai  on.-  ih  sire  o'  the  menibers  of  i h-* !  the  ehiof  industry  of  a  country  three  .short-term  credit,  and  long-term  in-  tion  and  selling  co.sts,  but  the  sale, 

sclencf:  has  succeeded  in  bringing  it  under  control  with  jefjcits  will  be  wiped  out.  Not  only  is  there  the  very  ' ''infei  cnee  t**  make  -tire  th.it  ^hls  !  ihou;-and  miles  away.  Tlii.s  is  not  ve.-ttnent  has  not  revived  except  in  tax  as  ■well.  The  government  is 
wide  benefits  to  humanity.  Rut  there  arc  many  mis-  serious  doubt  a.s  to  whether  the  volume  of  traffic  '  ""f'  Fence  -li.iH.  in  -omo  way.  mark  *  world  order,  Tt  is  anarchy.''  Any-  ''’■ff.''  limited  degree."  That  seems  better  collector  than  the  manufae 
ronccpUoQs,  and  a  great  deal  of  misunderstanding,  on  gt-fenn"  can  be  cxneeted  to  reach  'he  level  whi.  h  woi.i.i  dnrinc!  how.  if  T  may  ho  allowed  to  give  rny  de.seribe  the  situation,  in  .spite  turers  who  must  serve  as  Us  eolkc 


wide  benefits  to  humanity.  Rut  there  arc  many  mis-  serious  doubt  a.s  to  whether  the  volume  of  traffic 
conceptions,  and  a  great  deal  of  misunderstanding,  on  offering  can  be  expected  to  reach  the  level  which  wajuld 
the  part  of  the  people  a.-  to  just  whal  i.s  involved  in  he  required  to  provide  this  optimistic  soltiliou,  but 
the  harnessing  j>roecss.  and  particularly  as  regards  the  there  i.s  the  factor  of  automobile  and  air  conipelition. 
'.ost.  And  where  politics  intervene,  as  in.  the  lase  of  Also  there  arc  the  rising  coshs  of  operation,  repre 


■,ost*.  And  where  politics  intervene,  as  in.  the  case  of 
rublic  owner, ship,  confusion  as  to  the  practical  aspects 
of  the  problem  has  been  increased. 


The  public  has  been  le*]  to  believe,  for  instance,  that  wages 


.-ented  by  higher  pricp.s  for  roHuig  .-tock  ,in*l  other 
equipment  and  over-imp(.'nding  ilem.-imL  t.;ii  liighcr 


III®  hi'ginnur.:  of  a  now  era.  dnrinc;  how,  if  T  may  ho  allowed  to  give  rny  |  de.scribe  the  situation,  in  .spite  turers  who  must  serve  as  Us  eollu 

'ibich  international  eonuncreo  wiil  gw,,  oidnioii,  in  addition  to  these  of  the  fact  that  there  is  reason  to  tors. — Tbe  Printed  Word. 

^  uce.es.-iveli  ovenoint  all  '>h.-tar!cs  ;  .(j  from  U.  S.  citizens,  the  term  believe  that  economic  recovery  has  * 

in  its  path  that  unduly  hamper  it.  | 'cood  neighbour'  is  not  nn  apt  des-  gone  about  as  far  as  it  can  go  unless 

and  rrsu’iK'  that  general  iipwar*]  '  rription  of  that  policy  freer  trade  t.s  permitted.  St^R  AR 

niovoment  whieh  ts  at  oncf  a  sigti  -'f  ..  „  ..  .y.  ac  Y  l_/v.yV.y  iV 

-pi'  wnri*]  -  I  ■'ortoinif  tnial'.h  and  th" 

n.  ei .-sarv  e.iinliiloii  for  the  develop- |  The  third  euii.-;c  wn.s  the  sudden  Jf  tn-'t.'’  bo  thought  that  increased  i  . ,  .n  . 


'good  neighbour'  is  not  nn  apt  des- 


gouc  about  as  far  as  if  can  go  unless 
freer  trade  t.s  permitted. 

•Y*  ^  V- 

It  may  bo  thought  that  increased 


ro-ealle-J  wn'er  po-.ver  Is  pra'-tically  co.-tics-.  Tbe  Therefore,  it  becontes  inereasinglv  -'virletit  that  the 
fact  of  the  matter  is  that  water-power  is  u.-i-i  to  j-ujiway  pruhli-m  mii.-t  he  .s.jU*'d  u,  '„n-  of  tuo  w.iy.s 
nis”u*aetuie  electricity,  licmg  i-bcaper  than  < 'z.-il  or  ].|y  rcluiing  co.-t.-  or  in'.reasmg  revenues.  The  i>ne 
"’her  fuel  .f-ar  thi. furno.-.' only  Wb'-n  the  d.'Vcloprn.'nts  involve.^  --m-olid.ution  of  operations  to  attain  gr.  ah't 

■ost.  j'lstitied  by  the  grtfciencv  -and  reduce  cu.sl.-  and  the  other  aii  in*  re.-i.-o.- 
nee  of  market.-,  ct*'.  ,,,  .^^,1  p.|.-scngor  ratC'.  In  either  dirci  tioii 

ill*  h  is  lilu'ly  io  hi'  ji.jhrical  con.-nlerati-ans  loom  large  The  great  que:-ii-:iu 
and  tix-paycr--.  pat-  ig  what  can  b®  done  to  hnug  t.hc  |iu1j1ic.  t*;  a  real- 

of  the  main  con-  that  in  approaching  t h*.-  railway  |)ri>li|em  finan¬ 

ce  and  cccinoinu'.s  arc  moic  inip-irtant  than  pohtic.s. 


'■’her  fuel  .f'^r  thi,  I'Urno.-c  only  -.vhen  fhe  dcvchjprncnts 
can  I'C  '‘arri'-l  ou*  at  rca.-onahle  I'ost,  j'lstitied  by  the 
volume  power  se'jured,  corv-ru'enc*’  of  market.-,  ct*'. 
It  io  this  tide  of  th“  I'roblcni  '.-  inch  is  likely  to  bi' 
rnisunde rst'jod  by  both  coii.-uni-'r-  and  t'ix-paycr--.  par- 
‘icularly  when  voU's  ticeomc  I'lic  of  the  main  con- 
:■  d'.  ri'ti-nns, 

T'-jo  rat  o  of  fixc'i  cipital  ti*  annua!  gro;-!.-  .-eceipt,.-  in 
‘he  i!cc‘r.f,  ut  'e-,;.'  itidu.'Try  ba,-  ■n.,<'n  cstiniate'i  by  (' 
K'ilc’gg.  pr.;-i.i*'ni  Ilf  im-  Fdi.-ori  Mid  Inc  In.stilut-’, 
a-,  r.c'.di  tunc.s  a.  gre.'i*  a  -  for  tne  av*ragi.i  indu.-trinl 
<■  eti  rpn.-e.  .'.uJ  'fbilt-  rlie  (araing.-  of  th''  indu.-'ry  do 


. . .  .  ^  ^ 

•pi'  world  c  I  ■'ortoinic  health  and  th"  •  a  * 

nccivisarv  r-.iiidiiloii  for  the  develop-  i  The  third  euii.sc  wn.s  the  sudden  |  Jf  may  bo  thought  that  increased 

nu'tit  of  ci\di7ation. "  Mould  the>  vessation  of  lending  to  foreign  conn- |  infernationul  trade  is  impossible 

liavo  t*iri  ,'Cen  Hint  World  ITa-lc.  fa*' I  tries  h\  (h'-  iicople  of  the  United  'tfHl  wo  have  both  an  abatement  of 
M-om  rc  nniin-:  it;  upward  trend,  .vas  ]  Stat.e.s  in  l'f:S-:.'9.  due  mainly  to  the  !  existing  political  (enslno  and  greater 

ti.  lose  otic  nuartei-  of  its  Dhvsicul  ;  de.-ire  to  use  the  ftinihs  at  honu'  in  ;  currency  stability,  but  the  fact  is 


SCRAP  BOOK 


TKc  Vacillating  l  lerndt 

avo  tor*  , -cell  that  World  I'ra-lc.  fa*'!  tries  h\  (In'  iicople  of  the  United  ' 'tfl'l  wo  have  both  an  abatement  of  j  The  close-mouthed  bcrniit  lixed 
"in  rc  uniin-:  it;  upward  trend,  .vas  ;  Statc.s  in  ltf9S-99.  due  mainly  to  the  j  existing  political  tenslnp  and  greater  g)]  aioinc,  with  just  a,  parrot  fo: 

•  lose  oil*-  quarter  of  its  physical  ;  de.-ire  to  use  the  funils  at  home  in  ;  currency  stability,  but  the  fact  is  (  company.  The  parrot  ■was  very  lazj 

'■'iutin  and  two-third',  of  tt-  nione- 1  the  great  M  .-ill  -f-fret't  spc'culative  ,  that  the  decay' of  International  trade  j  aj,d  was  even  more  uncommunica- 

irv  i.-ibi*',  thi’v  wonhl  have  been  in-  ,  gainhle.  Debtor  countries  had  gear-  j  ha.-  been  largely  the  v'ausc  of  poll-  i  (j^p  than  Its  master.  It  eprntmoi-t 

•  I  II  ;igha  -t'  '  rd  their  economies  to  an  inflow  of  |  Heal  tension  and  currency  insfabil- I  gf  (bo  time,  dozing  in  It.*'  cage 

-Y,  Y  -Y-  borrowed  capital  and,  with  the  chief  j  tty.  There  are  a.  number  of  difficult  |  Thty  lived  logclbcr  for  Iwcnl,' 

Nrvert iite^i.  -Himilated  by  the  *  source  cut  off,  they  were  at  Unce  in  vicious  eirolcs  here.  Unless  there  is  |  ygars  without  either  speaking  a 
oiii'i  a  I  iirjf.  mice  Report,  there  Wii.j  difficulties  over  their  balances  of  plenty  of  international  buying  and  j  w'ord.  Then,  the  hermit  awakened 
Il  (v.'i)  v'ar.-  sonic  effort  lo  rcsti>re  !  payments.  ?n  their  endeavours  to  .selling.  Hie  currency  exchanges  willi^gg  morning  to  fijid  the  sun  shir 
'ccr  inidv  tin'  tVorld  set  its  fare  meet  their  obligations,  they  might  not  settle  down ;  until  they  do.  them  |  jgg  brightly  and  the  sky  wonder 
inori.iii.li  tow  ards  the  right  din  c- i  have  striven  In  increase  their  export.s  will  not  be  much  international  trade.  |  fully  clear.  Inspired,  the  bermil 
iiti.  -iiiii.  minor  siiceessos  were  won.  by  reducing  wages,  cost.-,  and  the  The  decay  of  international  t rade  has  ^  opened  the  ^window  .and  look  a 


of  tbo  time,  dozing  hi  It.*'  cage 
Thty  lived  logelber  for  Iwcnl,' 
years  without  either  speaking  a 


■  uik  very  iarge,  ti 
dome.-lic  si'fiice  i;- 
'■■‘ry  ;-n!a.lI  rdail  tr 
•  di  tv'll' It  inn  ii'id  ,- 
r-itec-  chaig-iJ  fi.if 
liou  chiii'Ji-rs  tiili-' 
i'.asi;;  Hi.t;  liiat  liili 

’•■imI  pl.-itil  s  f';ii-'ic-i 
ti't.ativ'iy  ''iru'.' 


iarge,  tiii-.'e  i-oii.o.-:  e-i.-eiilifiliy  -  so  far  a.s 
'ri'ice  is  (■or.''i'rtii'i I  of  many  million-  of 
retail  t r.an'-.'H't ion,-,  in  rirder  that  Hk'  I'ost 
on  a'i'l  .mirnin;,  trat ion  lii;  taken  cate  of.  thi- 
•■U  fi.if  Hie  po'.vi-f  attuully  (on.-uiiicd  by 
s  till!-'  nct.-.-ardy  he  on  ii  much  higlnjr 
iiat  liilivei-cd  m  large  (plant it ics  to  indiis- 
fiai-'if -ila. I'ly  .C  the  I'lH.er  are  able  to  take 
rgi;  i|eiiv(  rif-.-  at  off-p'ak  ho'.tr,-.  th'i.s  levcl- 


Curt  Comments  on  Current  Events 


i  an  i>e  misprorioimcc'l  .Mu.-' h;-m:. 


I.ioiii'i  ;i  I  orjf.  mice  Rciiort.  there  W.IJ  diffieuities  over  tiicir  naiaiices  or  jncuiy  oi  luieriianouai  nuying  .1 11  u  I  word.  The 
foi  fv.'o  ',ea,-,-  ijonic  effort  lo  restore;  payments.  ?n  their  endeavours  to  .selling.  Hie  currency  exchanges  willi^gg  mornini 
freer  trade  tin'  tVorld  set  its  face  ,  rncet  their  obligations,  they  might  not  settle  down :  until  they  do.  them  |  jgg  brightlj 
I iinori.ii].  li  tow  ards  the  right  din  <  - i  have  striven  lo  increase  their  export.s  w’ill  not  be  much  international  trade.  |  fully  clear. 
Hom,  Mini,  minor  successes  wen;  won.  hv  reducing  wages,  cost.-,  and  the  The  decay  of  international  t radc  has  ^  opened  the 
liur  tim  (.I'lv  victories  weri'  tiirueil  standard  of  living.  This,  besides  redueed  the  standard  of  living  and,deop  breath, 
into  a  t  o'iqiieie  n>ut.  and.  hroiidly  i  being  iinpo)>uhir,  was  not  likely  lo  the  resultant  social  discontent  .has  I  "Gosh,”  h< 


'Gosh,”  he  enthused. 


thrown  up  Governments  which,  con-  beautiful  day!” 
centrating  narrowly  on  their  own  im-  The  parrot  merely  yawned. 


.'.[ijiar'-t'i'Jy  Lcrtn-'iny  is  trying  to  make  i.iic  .Nine- 
o'vcr  C',iiifii''ine  a  .N'cjn- Rower  (.'ottferenee  V" 


l.ng  H)c  tw  •■niy-fo'ir  Imur  average.  C'f  coiir.-e,  a.i  in  the 
•  -a-e  of  c.••rta;ll  public  iiwtirTship  <nl erpri-i'.-,  ra'c.-  to 

ciZ'ii  •.■ot'-f  I  a.ii  t.'"  ri-dncc.l  -o  .-a i-call'''!  "cost",  M-tij.-h 

'ir.i\'  tie  s.'.ro.'Uin* ially  li 'tow  a'-tual  co-t-  mvoivi''!.  and 
‘be  dp'f.'T.,  1)1-1-  m,-oii-  up  in  ‘he  rate.-i  to  indii-r ric-,  lo 
m'lmc'Msli*  I's  f'.r  .-t,-i.,.;  ligtiting,  ep  .,  ..r  l  iiarged  iqi 
'll  all  111.-  t ,1' I'Payi-f,-.  ill  thetr  tax  iulis 

"  ii'peaM  there  i.-.-,  a  great  deal  'd  my.-it.iy  al.iont 
r  ji-f-t  rjr-it.-,-  .\ncJ  tbere  ;s  likdy  I'l  b''  a  grea-  deal  of 
r-j\';ici".-  .'iho'.it  ■•lectricify  rate,  when  ritbf.i'  dcvcMip- 
mcii*  or  disinlniiioti  j'H.-.-.'v.-  iiinlei  p',>litical  ci.iniiul. 


Till'  scK-rd i'l.-  know-  that.  Hic  "Quints"  arc  noirnal  - 
bi^tn.i  J  j-.ii-.v  'tile  public  knows  it.  Ru'  will  the  ''Quint,.-' 
indiis-  ,  .  * 

ever  kn'j'.v  it  , 

to  ta,kl‘  ^  ;y. 

s  level-  lea.-:  the  involved  Giiinan  situation  ha.s  allowed 

i  in  the  the  hilarioii.-  loreign  eurrespondent.s  to  cable  that  Hitler 
a'l-.-  to  Uu-;  iiii'd  tile  .Seliacbt  heur'J  round  the  'worhl. 


'-peakin  ',  ‘hi;  w.-is  due  to  three  can- 1  he  siiceessful  In  the  face  of  the  gen-  thrown  up  Governments  which,  con-  beautiful  day!” 

.-('.•.  Till  first  was  the  growth  of  ('t-al  reluctance  of  emintries  to  ac-  centrating  narrowly  on  their  own  im-  The  parrot  merely  ya-xni 

proi.  cnon  for  Fiiropean  agricultural  I  ce|it  more  imports  and  especially  niediat.o  needs,  have  only  further  re-  Ten  years  later,  to  the 

Iirodiic' i  Hireatrneil  on  (he  in"  good.s  which  would  have  appeared  to  dticed  international  trade  hy  impos-  (he  hermit  awakened  to 

.-iih'  hy  ‘he  -trong  compeHtlnn  of  them  fo  have  been  dumped  on  them  ing  ever-additional  obstacles,  hj  j  raining  outside.  ft  wai 

tin-  niechamzed  .igricnltnrc  of  the  ' by  underpaid  labour;  the  effort  fo  strict  control,  and  even  by  military  damp,  disheartening  day. 

.tmci  ii  ;,.  .  .ind  hurt  on  the  other  hyj  increase  exports  would  probably  j  invasion  of  other  land.s.  A  restora-  "Gosh,’’  muttered  the 

Hm  low  purchasing  power  of  ..he  have  been  met  by  increased  tariff!  tion  of  freer  trade,  gaining  momon-  ""What  a  miserable  day!” 

farm.;  'iiie  to  tbe  higlt  tariffs  on  duties.  Aceordingly.  the  debtor'  (Continued  on  Page  10)  The  parrot  looked  up  ah 


Ten  years  later,  to  the  very  da’ 
the  hermit  awakened  to  find  it 
raining  outside.  ft  was  a  cold 


to  Hie  high  tariffs 


Inside  Stories  of  the  Street  j  I  When  The  Paper  Doesn’t  Come 

^  ‘  1  i  father  says  tho  paper  he  Yead: 

_ _ — -  '  '  ■■■■■  '  .  ■  ain't  put  up  right: 

r:-.er'  ktilc  while  annouuc-ernf  nts ^  siderahle  lot.  of  other  general  bti.si-,  phono  business  by  wire.  So  far  they  He  finds  a  lot  of  fault,  too,  he  docs, 
lilt  at  -'  being  made  indicate  Hm .  ness,  with  tho  result  that  many  Can- i  have  seen  their  prognostications  perusin.  it  all  night; 


The  parrot  looked  up  sleepily. 
’’So.'’  it  yodelled.  "Changed  'our 
mind,  eh!’' — N.  Y.  Mirror. 


As  Labor  Enters  Political  Arena 

\LrHOl’Gli  ;;.utfering  ocfcat  part iciiiurly  a  Brazilian  coffee  growers —.and  Brazilian  la.x-jtayers —  '’'''f 
tf  iciil  test  at  I.tctrojt,  the  slreiigtli  ''li.splayed  by  have  now  realized  what  Canadian  wheal  growers—  | 
the  labor  c h  rin.nt  in  the  recent  elettlion-  in  the  L'nited  and  Canadian  tax-payer.s-  found  cjul  some  years  ago. 

.State,  •iiitiv  b<  tak'.-n  as  httving  a  significant  oi'aiiiig  And  ci>pp<'r  privdiiccr.-t.  rubber  plantation  owners  and  timi 
on  •tn;  iuturt  of  .Yinijiican  poliiic.s.  it  wa.s  Hie  first  cotton  growers  have  fouini  out,  the  .same  thing  in  the  •  hot 
tirric  tiiaf  tini*-  iiad  been  broad,  ditecl  jiarticipatic'b  t.y  .-ame  way.  Still  there  ate  those  vt’ho  are  not  happy' 


•  >!v‘‘'!.  and  The  mere  rumor  of  another  depression  in  the  offing 
ii-rric-,  lo  mu.st,  l)f.'  irio.a  up.;"'l;ng  t.o  tlio.-c  optimists  ’.vh'i  have 
iiarged  iq.  ijrcdict'.-l  that  biisinc,-.-  '.vuuld  increa.-e  in  volume  until 
even  the  taii’zay  deficit:-  were  .-'.valluweil  up  iiy  piijfits. 
'•  IV  al.nnit  •';■'  -f- 

'.'U  deal  'jf  .  Loid  ii'jwau.  I.o.'l  Gha.l'  .Ju.sticf.  rV.'lurning  to  Mtig- 
r  dcvcpip-  lyn'l  from  Canada,  in  laiieratmg  his  "hcljef  in  Hn- 
ci.iniiol.  ranity  of  the  ('.■inadi.an  pc'iple.  referred  1.'*  Hic  "strange 
piroplnjl.-  aD'i  weird  philo.sophcr.-  among  'Hnun.  ' 

N''jw,  Mr.  A'oerhart,  'ion't,  liiu.sh. 


M  \HM  l» 
t  HS  I  IIH  \i  I 
IN  (  \N  \ll\ 


made  indicate  Hm  .  ness,  with  tho  result  that  many  (  an- 1  have  seen  their  proguosttcatlons 
■  larked  (■onfid(iice  adi.in  indiistric.s  are  now  lioiind  tirj  borne  out  in,  the  steady  dceline  that 
•iiai  leading  bunking,  make  a  better  showing  in  !938  than  j  has  oceurred  in  a  stock  like  West- 
arid  imliisirial  inter-  thc.v  will  he  able  lo  report 


have  seen  their  prognostications  perusla’ it  all  night ; 

borne  out  in,  the  steady  decline  that  He  says  there  ain  t  a  single  thing  in 


it  worth  to  read. 


for  the  I  ern  Union,  hut  so  far  there  has  that  it  doesn  t  print  the  kind  of 


\li\  I'.-ls  li.-iv"  in  the  gen- current  year, 
cral  outlook  for  (  an 

■I'  Ma  'Ui  fi'f  it  is  i'b.'it  Hicri.'!  Tlie  .Street 
'uig  among  all  the  leading  of  storic.s  lati 
of  Hie  coiliitr.v  that  Man  '  d 

made  wonderful  strides .  'fOKK  V. 

.  laM  f.-w  \.*ar,-..  The  y-ar  HIMTHJN  (. 

(armiirKcd  a.-  one  that  ()J{J)1-,K,S  I 
iiow  vvijud'-rfiil  i m )irov oniciit  c 


hern  very  little  appreciation  in  radio 


.stuff  tho  people  need; 


stocks  notwithstanding  the  treraeu-  He  losses  it  aside,  ajjd  says  it's 


rhe  .Street  lia,s  been  hearing  a  lot  dons  increase.s  In  earnings  that  the 


strictly  on  the  bum; 


and  womIiI  lia\ 


he  leading  of  storic.s  liitely  of  the  increased  or- 1  l.atter  companies  have  made.  They  But  you  ought  to  bear  him  holler 
ihiii  t  ail  de'rs  that  arc  likely  lol  are  satisfied,  however,  that  now  that |  when  the  paper  doesn  t  come 

fill  strides,  UOKK  be  obtained  hy  Cana- 1  Radio  Corporation  has  been  able  to  .  .  a  w 

'I'Ik-  v'-ar  Ml  .M’l’ION  dian  corporations  froiUi  declare  even  a  small  dividend  on  the;  He  reads  about  the  weddin  3,  .ind  he 

one  that  ()J{J)1-;k.s  Itritisb  munition  sour- !  common  stock,  from  now  on  the|  snorts  like  all  getout,  ^ 

rpi-nvonicnt  ces.  A  check-up  on  the!  company  will  give  a  better  account  |  He  reads  the  social  dom  s  -with  a 

hud  if  111)1  reiiorts  indicates  that  Miiti.sh  inter-  of  itself,  and  its  securities,  one  of |  niost  derisive  shout; 


un  •fi*:'  iuturt  uf  .Nuiijiican  puliiic.s.  It  wa.s  Hie  first 
tunc  tiiaf  t'u.T*-  iiad  ijcen  bruad,  ditecl  jiarticipatin.b  t.y 


iaoor  iti  .-'H'li  jiuhtii  al  contests.  In  the  pa:-t  l.'ib'vr  lia.i  unh's.-  thiMV  are  heaving  monkey  wrenches  jnf<)  the 
bi-en  eouif  ni.  '.vie  n  taking  .an  interest  in  f.lcetion,M  to  -working.-,  of  tin’  kaw.s  of  supply  and  demand. 

'hr.aw  itic  W'lgbi,  c.f  It-  intlucm-c  bcliiud  e.ati'i.iiates  ■■(•  -S  ‘i-  Y- 


'hr.aw  itic  W'lgbi,  c.f  It-  intlucm-c  bcliiud  e.ati'i.iiates 
.seici'-. te'i  from  tIio.-(  uouiiiiut.'.]  by  the  v.ariou.-'  p.'Iilieal 
parties. 

Whether  :t  i.s  lo  be  peace  or  war  between  Lewi.s  .-irid 
tne  MIO  ■and  Green  ami  the  A.F  L.  ;ind  ■.vh.it.i’vcr 


•N  ri--aJei  suggest;;  a  C.  N.  K.  ".Swecij”  in  thi:  '  lii.-h  ' 
fa-hion  to  iccoup  the  government  tor  its  raihwuy 
ios.sf  I  and  give  the  people  i  thrill  while  they  are 
taking  cure  of  the  d-Hicits  - -'which  must  curne  out  of 


iiccn  fur  a  I'liriial  (■!‘'|>  failure,  in  e.-i.-  have  tiocii  in  close  touch  over;  those  days,  arc  bound  to  he  taken  He  says  they  make  the  papers  foi 

Ui.-ti  i'll  Canada.  On  the  other  Hie  last,  fovy  weeks  with  the  heads  of;  hold  of  by  a  large  number  of  inves-  the  women  folks  alone, 

I'ljiid.  .(hi'e  Hic  emp  wa.-'  not  as  different  I  'auadian  corporations,  j  tors  who  will  realize  what  they  He’ll  read  about  the  parties,  and 
lipeiied  ihe  minin':  iirodiic-  Ttiero  has  been  ;i  fair  amount  of  se- 1  claim  are  the  great  increases  that  hell  fume  and  fret  and  groan. 

Ill.'  oiiiimi  of  pnlp  mills :  crecy  altoiii,  this  kind  of  liusincss  (ire  bound  to  come  the  company’s  He  say.s  of  information  it  doei.n  i 

iiomcn:-i!  cain.-.  .N.-.  a  rc- 1  hceaii.se  Hie,  Britisli  tiave  not  in.dicat-|  way.  More  recently  some  Interests  have  a  crumb. 

•  r,.  'if  different  hig  organ!-  pd  any  desire  to  make  any  an-;  have  liocu  cl.aimlng  it  will  not  he  But  yon  ought  to  hear  him  hollci 

.1  Him  Canada  i.-  no  lung-  nonneeuicnt  regarding  business,  long  before  the  earnings  of  Ameri-  when  the  paper  doesn  t  come. 

!i-nt  •^in  ain  'me  branch  of  placed  in  Canada,  whereas  Canadian  ■  ran  Telephone  (c  Telegraph  Com— 

and  Hn'>  have  realizc'l  corporations  feci  that  any  announce-  .  pany  will  be  affected  by  the  tremcn-  He  is  always  first  lo  grab  it,  and 

,:fial  .  roil  failure  a.o  hmg-  irienfs  regarding  them  should  come]  dons  increase  in  radio  transmission,  reads^it  plumb  clean  through. 

I.  iii:'.'.iriiig  9  .lid  liavc  fif-l  from  thy  Briti.-h  interests  that  arc!  more  especially  as  regards  the  long  j  He  doesn’t  nilsa  an  item,  or  a  want 

"(Ply  vears  'u'u  *)n  this  giving  us  the  business.  H  is  known,;  distance  messages  between  foreign'  ad  — that  is  true; 

1.  :i  ..-('ii'':  a!  fccliii  '  liowever,  t.liat  some  of  the  orders '  cities  and  across  the  .American  con- ;  He  sajs  they  don’t  know  wh^t  wr 

i.;/  ia  l'.vay..  ''.iH  .ontinuc-  that  are  now  being  disciisst'd  are  of'  tinent.  Tt  is  suggested  that  much  of!  want,  tbe'darn  newspaper  .guyt: 

am  the,.’  I'lapi"''!  uut  la,.t  verv  consideraiilo  size,  and  vvill  tax  the  long  distance  Inistness  that  i.s  ^  "I'm  going  to  take  a  day  some  tlmt 


Iiu'.v  pin  iiumcna!  vain.-..  .N.-.  a.  rc- :  heeaii.se  Hie,  Bri 
ii!i  !c,a.i(-r..  'if  diffcrciii  hig  organi-'pd  any  de.sire 
aiiuii-  f'  .  I  Hull  Canada  o-'  no  hmg-  nonneeuicnt 
r  (|c|.cndcnt  •^m  ain  'me  branch  of  placed  in  Cana.' 
rid':u<ii-  and  Hn'>  have  realiz.e'l  corporations  fe( 
ha’  II  [l.■.,:■fi;ll  .-.roii  failure  a.o  hmg-  irienfs  regardin 
;•  I  ,-:.,  t;..  (e:','.i,riiig  9  di'l  lii've  fif- 1  from  thy  Briti., 
evil  •"(Ply  vear."  'U'o  *)n  t  li  is  ■  gi  vin.g  us  the  h 
;''';'ii.'  -  lii'i-e  1.  a  -'('11'':  ill  feeliu  '  liow'ever,  that 
i,',-  I,;.'  ra'l',vay..  '‘.iH  >  on!  iinn' •  that  are  now  b 


the  ouicome.  if  it  is  to  be  '.var-  it  is  quite  ev.dcnt  that  ''he  public  directly  or  indirectly.  .No  doubt  tticrc;  is  a 
3  new  labor  mi  has  been  opened  in  the  United  State.s.  moral  di.stinctioii  between  t.axiug  the  people  by  tariffs 
ft  had  Its  gcucMS  in  the  direct  method  of  the  sit-down  '--r  income  levies  or  taking  a  percentage  off  nnilu.-l." 
strike  a;,  demoii.'^lrated  m  the  automobile,  steel  ,'ind  at  race  tracks  and  in  encouraging  a  lottery  i 'whi' h 


I  ..cciiriii'g  II 

■  impru',  t'menl  ai;i|  '■olK-.t  rue-  i  Pid'i;^l  ries 
it  laaiiy  m-.  liou-  ..f  tli.'ir  lines,  year:’. 

:i  poiicy  will  i^'.iti  Hint  iminv 

■  hii';i.  r  c.iii'-.-.i)-'.  like  tiie  ear  .Market 

,[),i.:  and  Iiri.l:;c  .  unipanio;-'.  ,igo  figure 

.  ill  l•■■(  .:pt  uC  vi'i'v  large  or-' 

ai.d  Hii.'  ill  lurii  v.ill  an'an  -i  I  MHTHVf. 
ii'iai.l'.'  'utnii"'  'if  mi.~'ii)c:--  for  011  1  IIA 
,iiall(*r  •■on.'.'ni.^  spread 
,:ii  ill.-  ruun'r;..  il  i.-'  felt  :'un  affei’t 


I'lipnicnt  and  iIhi  facilities  of  diffci'cnl  (  anadia.s  now  liandled  over  the  wire  by  brok 


and  go  and  put  ’em  wise: 


other  important  industries:  it  has  b'jen  shown  to  have  ’-N-nuld  keep  money  at  home  now  being  ;eui  abroad  i 
definitely  .arrived  by  tin:  size  ot  the  vole  .accorded  to  b'lf  't  's  .so  fine  that  many  people  w'iil  find  difficuPv 
labor  candidates,  even  though  defeated  m  l-tst  week  s ,  )>>  drawing  the  line.  However,  would  it  he  pi.-t,  fair 
voting  It  may  be  taken  lor  grante.j  that,  whatever  l-o  have  the  people  assist  tho  publiciy-uw m.l  — y -imu 
the  future  of  .American  labor  as  bct-w'ien  ieft  .and  right  in  this  manner  instca'J  of  ]iaying  a  jti.'titi.'<l  in 
wings,  or  a  lu.siou  of  tbesc  two  elcment'J.  the.  workers,  m  treigbt  r.-i.‘es  vvbiili  woul.l  h.’l].  tlie  jirr  ii.-iv 
au'd  iiK’rc  I'arMcuUirl.v  Hi''",  who  r(].'reM'ut  lliein,  will  '  .''.ystem  as  well  .' 


ivei'  mo  m-.M 


.Market  ir.tore-t.;,  w'n.i  lOiiic  '.mic 
ago  figiirccl  Hiat  tl’.o  inercasc  in 
I  r  iii'-:rii.-:.-'i<m  of 
I  commercial  au::i- 

OIT  III.VAtH  ’v  no;  i  .i  li  i  o 

would  III  Hii  long 
:-un  affeet  t'lic  .  ai  niii'is  of  the  teh' 
gi-ap!i  aid  i  .ilMe  I'oiii  piinit  .if'  iiov, 
.-t.irliiiw  lo  figure  Hiat  In  fore  long 
il  i«  al-.o  .goin.g  lo  affei'l  Hn'  t-;!.'- 


(11  ijll  V'  liicli 
-.'■ill  t.c  a.ih 
I-  in  !i  '-.'.n- 


er.i  vvill  before  long  be  handled  at  |  "Sometimc.s  il  seems  as  though  they 
much  lower  cost  hy  the  radio  scr-  |  must  he  deaf  and  blind  and 
VIC'.',  ft  will  lie  .nteretitiag  to  watch  dumb.” 

•he  development.-:  o"'  .American  Tele- ;  But  you  ought  to  hear  him  boiler 
I'l’f.iii'  &  Tclcgi'apli  Company  be- 1  when  Hic  paper  doesn’t  come, 
ciim.c,  for  a  great  ■cauy  ytart',.  it  has  Cambridge  North  Star 

n  :-.iri!;ou  among  Hie  lilghcst  of 
till'  ;ii\ c,-;n'.('::r  s  of  Hni  United  , 

Sii.ies.  iJf  course  the  .eieplione  eoriv  ■  rj,p  Fti-'diicial  Timea  ih  published  ift  6^! 
iMiit.  ‘  ;_);j  r ' ' i""! put *'  i!  iilis  ni:\A’  t  raif:  'IVut.  Montre^L  by  Tb* 

•  Ifv  ('Idiii.ii  nt  i.t.*:"  .id’' if|  Moniiea)  Fmdncial  Times  Publlaliln# 

111  ■  V*.  M' A -  O.no.-'  iHtOj  CorApany,  LJtiijleJ.  Montreal-  Genera^ 
V»’iu*r;«l  *  Manager.  David  Butnside' 
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Investment  Service 


Ue  offer  investors  the  facilities 
of  an  organization  which  is  rep¬ 
resented  by  its  own  offices  in 
principal  cities  throughout  Can¬ 
ada.  as  well  as  in  Newfound¬ 
land,  New  York  and  Ijondon. 

(lovernment.  ^lunicipal  and  Cor¬ 
poration  issues  dealt  in.  Infor¬ 
mation  and  quotations  fur¬ 
nished  promptly  on  request. 


Can.  Steamships  Bond 

/  hold  at  iJixatin  II  Ipl.UuO  bund, 
I  ntcr-fruvincuU  tiuainaiui)  Lnua, 
*PaVc,  llHl,  u/Uf/l.  t  iiKLt'  Oftn  nu- 
I'nscd  to  Ui^po.'sf:  oj  itiiU  ytt  tniiii.au 
‘I  Vanadyl  ah  (iHiantyfi  Omtil  an  tt- 
i'ry(ini.ivd. 

t  a  in,  chujlij  iHt(.rciitcU  in  income 
’III  ihr.  Ill  til  lit  HiiU  near  Jiitarc, 
(oiji  liur  ii.iin  Mijcijj  of  iirtnciiHil  for 
iiiyatij  or  Jmimy,  miu  Will  Uc  Very 
iiiulcjiil  for  iiiioi  iiiulioii  rcyuratiiy 
I iiiiincutl  cointihiiii  of  both  coimtamcn 
'Hill  yimr  iiiivii  c  hi  to  liolUiiiy  wnut 
I  noil)  luivv,  or  hiukv  the  cHuhi/i) 
ifiyyijutLii,  or  yoi/noiy  noinv  oiiicr 
■  on  l  ie  I  nut  yon  woiiiii  coiiiiiUcr  morv 
'o  iny  iiiibiciit. — “jyew  UruiiiswicH’'. 

In  view  ot  the  fact  that  we  have 
!u>  rcooni  in  our  filejj,  nor  in  any 
of  our  Ollier  .source.s  of  imonnalion, 
of  luter-i-'rovmcial  Steamship  i.,ines, 
It  i.s  inipo.ssible  for  u-s  to  make  any 
mtellig^eiit  reconimentiation  with  re¬ 
gard  to  your  .suggested  switch  from 
the  hond.s  of  this  company  into  the 
new  bond  of  Canada  Steamships. 

The  new  Canada  Steanisiup.s  bond 
appears  to  offer  fairly  definite  at- 
•I'actions  as  an  investment  for  in- 
rome  with  rea.sonable  security.  Un¬ 
der  the  terms  of  the  reorganization 
latified  at  the  beginning  of  this 
lear  by  security  holders  of  the  com¬ 
pany,  a  considerable  reduction  in 
fixed  charges  of  the  company  was 
achieved  with  $2,186,719  of  o' i 
hond.s  and  $17,548,000  of  O'’,/-  bond.s 
being  replaced  by  .$10,500,000  of  5'  .. 
In  other  words,  Interest  charge.s  were 
reduced  by  more  than  50C. 

For  the  three  year  period  1934  to 
!936  net  earnings  of  Canada  Steam¬ 
ships  before  depreciation  averaged 
$1,445,487  or  in  excess  of  2.i,j  times 
present  fixed  charges  of  $525,000 
per  annum;  while  in  1932,  the  worst 
vear  in  the  company’s  history,  net 
•'arning.s  before  depreciation  amount- 1 
I’d  to  $561,213,  or  slightly  in  excess  I 
'f  present  interest  requirements. ; 

Notwithstanding  the  exceptionally ; 
'hort  crop  in  Western  Canada  last  j 
-eason,  prospects  are  that  Canada  i 
Steamship.s  will  report  a  very  sub- 1 
-tnntial  improvement  in  operating 
results  for  1936,  prospects  being 
Hint  a  fairly  healthy  margin  for  full  | 
depreciation  and  interest  require-; 
merits  will  be  reported.  Tt  is  ex¬ 
pected  as  a  matter  of  fact  in  some 
'piarters  that  the  conqiany  will  be 
a  ble  to  make  some  payment  on  the ; 
p.referred  stock  as  a  result  of  oper- 
•' lions  for  the  current  year.  ; 


Brazilian  Traction 

iJo  yon  think  ISriinlian  Traction 
is  H  buy  •'  I  itlrriitly  hold  loinc.  .shiircs 
I'onyht  hiyhcr  up.  "Ontario” 

Since  we  wrote  you  in  connection 
with  the  outlook  for  Brazilian  Trac¬ 
tion  stock  last  March  the  earnings 
position  of  this  company  has  shown 
material  improvement.  Between 
February  and  June  of  this  year  re¬ 
ported  increases  in  net  earnings  of 
the  company  showed  consistent  and 
substantial  monthly  gains.  In  F'eb- 
ruary  the  increase  in  net  earnings 
ovcrMhJb  amoiinteil  to  $178,399.  In 
June  the  increase  was  $494,359.  July, 
August  and  September  also  brought 
increases  of  over  $400,000  each 
month  in  net,  and.  for  the  year  to 
date,  the  total  gain  ha.s  been  $3.- 
220,149,  which  if  carried  right 
through  to  net  available  on  the 
common  stock  wouhl  be  equivalent 
to  46  cents  a  share. 

Prospects  arc  that  increa.ses  in 
net  for  the.  final  quarter  of  this 
year,  if  any,  will  be  considerably 
smaller  than  those  .shown  during  the 
earlier  months.  Since  the  end  of 
September  there  has  been  a  drop  of 
over  Ic  in  quotations  for  the  milre.s, 
the  value  of  which  in  relation  to  the 
Canadian  dollar  i.s,  of  course,  a  very 
important  lactor  in  dollar  earnings 
of  the  company.  It  appears  rea.son- 
ahle  to  assume,  however,  that  Bra¬ 
zilian  should  be  able  to  show  net 
available  on  it.s  common  stock  ap¬ 
proximately  40c  a  .share  better  than 
fo!  1936  when  net  earnings  were 
equivalent  to  over  88c  a  share.  In 
other  words,  earnings  for  the  year 
.should  be  in  the  vicinity  of  $1.30  a 
.share 

Assuming  that  the  pre.sent  situa¬ 
tion  represent.s  merely  a  check  to 
w’orld  recovery  rather  than  a  major 
depres.sion.  the  .stock  of  Brazilian 
Traction  appears  to  offer  definitely 
speculative  attractions  at  current 
market  levels.  A  dividend  of  50c 
a  share  was  paid  on  the  stock  on 
account  of  operation.s  for  the  first 
half  of  this  year,  and  at  least  as 
much  should  be  paid  for  the  second 
half.  On  the  basis  of  di.sburse- 
ments  of  $1  a  share  for  the  full 
year,  the  yield  on  the  stock  at  to¬ 
day's  market  of  IG  is  in  excess  of 


ZNQVfRlES  from  .subscribers 
in  rcyurd  to  their  invest¬ 
ments  and  problems  arc  iii- 
inted.  Answer.s  are  based  upon 
information  vhii  h  THE  FIN- 
ANClAh  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  e.Tcreise  of  care 
in  seeuritiy  sueh  infornuition, 
THE  FINANCIAL  TIMES 
cannot  assume  respon.sibtlity. 

Inquiries  mu.st  bear  the 
siynature  and  addre.ss  of  the 
tcriter  in  order  to  receive 
attention.  .  -Answers .  thought 
to  bo  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Royal  Securities  Corporation 

Limited 

144  St.  James  Slrcei  .130  Ba>  .Strefi 

Montreal  Toronto  ? 

Halifax.  .Sfiint  Jonn.  {Jitehfc.  Ottawa. ^Vinniff].  Vancouie . 

I  harIvtUluun.  llamiUoK.  Caigm  s,  St.  John''. ,  Sfld. 


to  an  rage  down  on  my  l  o.st  price.  Whether  or  not  the  holder  of  Nor- 
If  not,  .shonld  I  fdill  whiit  I  now  hold  anda  at  higher  levels  should  aver- 
in  hopes  of  picking  up  again  ag^  down  today  is,  of  course,  very 
cheaper?-  "N.  M.  L.  much  of  a  gamble  mider  prevailing 

At  current  levels  ot  around  46  stock  market  conditions  and  the 
Noranda  looks  cheap,  a.ssuming,  of  obscure  early  outlook.  It  is  quite 
course,  that  the  present  decline  in  within  the  bounds  of  po.ssibility  that 
busines.s  and  the  stock  markets  a.s  one  may  acquire  the  stock  at  lower 
i.s  generally  believed  -  represents  ^  levels  during  the  next  2  or  3  months, 
an  adjustment  in  the  recovery  rather  A  factor  worth  considering  Is  that 
than  a  change  in  the  major  trend,  by  withholding  action  until  the  gen- 

The  company  issued  rec«  1  ‘  '  . 

estimated  earnings  figures  for  the 
first  9  months  of  the  current  year 
which  revealed  net  available  on  the 
stock  equal  to  $3.29  a  share  tor  the 
period  as  compared  with  $2.92  a 
share  reported  for  the  corresponding 
period  of  1936.  Even  allowing  for 
a  contraction  in  earnings  for  the 
final  3  months  of  this  year  as  com- 
}>arcd  with  last  year,  due  to  the  ^  have  held  for  some  ycius  now 

lower  market  prices  for  copper  that  ^^urcs  of  St.  Lau  rence 

aie  prevailing,  it  seems  rea.sonable  P'lly  and  paper  stoek.s 

to  expect  that  net  for  the  full  12  acting  at  all  ivcll  rc- 

months  of  1937  will  closely  approxi-  and  I  read  and  hear  reports 

mate  the  $4.13  a  share  reported  for  they  may  not  get  the  price  in- 

last  year.  crca.se  they  were  looking  for  tw.rt 

A  dividend  of  $1.75  a  share  was  fherc  imy  hope  of  thus  stock 

paid  by  Noranda  on  its  stock  for  'U'  ’’’  n'jr  futnn  . 

The  first  half  of  this  year,  and,  with  "  ” 

indicated  earnings  of  over  $4  a  In  our  opinion  you  would  be  well 
share,  together  with  the  exception- ,  advised  to  hold  thi.s  .stock  in  the  ex- 
ally  .strong  balance  sheet  position  of '  pectat  ion  that,  with  any  irnprove- 
the  company,  directors  would  ap- '  nient  In  general  stock  marke  t  tondi- 
parcntly  be  justified  in  making  a  Hons  that  may  develop  between  now 
similar  disbursement  in  December  nnd  next  Spring,  it  will  move  up 
on  account  of  second  half  operati()n.s.  considerably  from  today’s  levels 
Earnings  and  dividend  prospects  which  are  not  very  far  above  the 
for  next  year  depend,  of  course,  on'  low.s  for  the  year 
the  trend  of  business  conditions  and  There  has  been  apparently  some 
the  action  of  the  metal  markets.  It  slacking  off  in  consumption  of 
is.  naturally.  Impossible  to  make  any  ;  newsprint,  and  thi.s  development, 
Intelligent  foreca.st  along  these  lines  j  taken  in  conjunction  with  the  heavy 


i  .sinking  fund.s  a.s  at  the  end  of  the 
;  19.’16  fi.soal  year,  but  a  sub.stantial 
!  amount  of  the  company’s  bonds  had 
;  been  bought  in  and  it  i.s  understood 
I  that,  during  the  current  year,  direc¬ 
tors  have  continued  the  policy  of 
buying  the  company’.s  bond.s  on  the 
I  open  market. 

I  In  the  light  of  the  above,  the 
policy  of  averaging  down  on  your 
(Jypsum  liolding.s  would  appear  to 
be  ju.s'tificd  It  should,  however,  be 
I  pointed  out  that  Gypsum,  Lime. 
;  being  in  the  construction  group,  i.s 
•  what  is  known  a.s  a  seasonal  stock, 
'  with,  of  course,  the  Spring  and  Sum- 
'  mer  a.s  its  sea.son  In  view  of  thus 
fact,  we  woi.ld  qui.sdon  the  a.ivr. 

;  ability  of  averaging  down  at  tin.- 
i  lime,  as  there  are  probably  quite  a 
I  number  of  other  stocks  which  art 
'  likely  to  do  better  during  the  winter 
months  in  the  event  of  any  impiove- 
j  nient  m  the  general  market  than-lhi.s 
;  issue. 


•ently  its  I  eral  market  situation  becomes  clari¬ 
fied  to  some  extent,  the  purchaser 
would  be  much  more  comfortable 
than  he  would  be  in  adding  to  his 
holdings  at  this  time,  even  if  the 
wait  did  involve  hi.s  paying  a  point 
or  two  more. 


ero>»*«lu»  •»  C.jnadun  Irmlmeni 
^  und.  l-td..  obUtnablft  from  >oui* 
0**1  Inwestmwl 


CALVIN  BULLOCK.  LTD. 


I  Shalt  hr  gratefnl  if  your  Inqiiincs 
Department  can  give  me  any  infor¬ 
mation  about  the  original  Snkoo.se 
share.s,  now  owned  bg  Nordic  SUir- 
gcon.  I  believe  they  were  suppo.sed 
to  have  ben  put  on  the  market  for 
trading  in  Angu.st  of  this  year.  Hare 
they  any  pre.sent  or  potential  value 
and  do  they  appear  in  any  of  the 
lusts  of  mining  prices  published  in 
your  much  valued  paper  ?  .  “Barba¬ 
dos.” 

Under  the  agreement  between  Sa- 
koose  Gold  Mines  and  Nordic  Stur¬ 
geon  Gold  Mines  whereby  the  latter 
look  over  the  former’s  jiroperties  in 
the  Kennra  district,  the  759.603  Nor¬ 
dic  Sturgeon  shares  received  by  Sa- 
koose  were  subject  to  a  pooling  ar¬ 
rangement  for  2  year.s.  In  October, 
1935.  Sakoose  shareholders  were  no¬ 
tified  they  were  entitled  to  receive 
deposit  certific.ates  on  the  basis  of 
one  Nordic  Sturgeon  .share  for  each 
2'o  shares  of  Sakoose. 

We  are  informed  by  the  transfer 
agents  that  the  shares  are  still  held 
in  pool  and  will  not  be  relea.sed  until 
the  consent  of  the  Ontario  .Securi¬ 
ties  Commission  has  been  obtained. 

As  far  as  we  know  there  is  no 
market  for  the  shares  of  .Sakoose 
and  we  have  not  .seen  any  quotation 
on  the  stock  for  some  time. 


(if  the  newsprint  nulls  can  rnak 
money-— and  good  money  next  yeai 


>l;tt  --  The  .Unf  it, a  i  ..i 
I'r.  (iiirtM  C'lUiiiany  I.imlti  d  will  iiegi 
ffinhl ruction  iimricii lat tl v  ..ti  .a  $lft( 
Olio  plant  lor  th<‘  inatiiif.n't iir*.  > 
sloncw-arn  and  poltrt.'  It  is  iinnoui 
I'cd  The  coinpan.v  airfoidy  oiK-rau 
a  brick  plant  In  M.-dteiof  Mat 


I  Gurney  Gold  Mines 

’  .l.v  a  .siibscnbi.i  to  your  paper, 

I  would  you  kindly  let  me  have  a  re¬ 
port  and  your  opinion  on  Gurney 
Minvs.  a.s  to  thru  jirc.sent  standing 
and  po.s.sibditir.s.  "Sask.'' 

(iiirney  Gold  Mines,  which  aequir- 
I  ed  the  tVylie  Dominion  Gold  Mines 
I  in  October,  1935.  commenced  milling 
with  a  125  ton  mill  on  October  11, 
'I  1937.  The  [.roiioity  is  developed  to 
I  depth  oi'  625  toct  with  5  levels  open- 
‘  ed  The  company  reports  ore  reser¬ 
ves  of  over  1,000.1)00  tons  averaging 
at  last  0.36  ozs.  i  $12.60 1  per  ton. 

1  No  estimate  has  been  made  of  the 
1 '  ()|)erating  co.sL  so  that  it  is  not  pos- 

■  sible  at  thi.s  .stage  to  determine  the 
j  caniing  possibilities  of  the  com- 

i  j  pany. 

>  I  The  mine  has  been  financed  en¬ 
tirely  by  Manitoba  money.  In  June 
this  year  it  was  announced  that  ar¬ 
rangements  had  been  made  with 
three  large  .shareholders  to  provide 
finances  to  build  a  mill  and  bring 
the  properly  into  production,  at  5'.o 
!  interest  per  annum.  The  3  share- 
I  holders,  for  this  consideration,  were 
i  to  receive  1.50,000  shares  of  stock 
and  an  option  to  purchase  100,000 
,  shares  before  (tetober  1,  1038,  at  a 
I  figure  slightly  below  the  then  pre¬ 
vailing  marlcet.  It  was  slated  that 
the  company  would  enter  production 
with  approximately  250.000  .shares 
in  the  treasury 

Operations  underground  were  held 
up  this  siinime:  ihie  to  destruction 
I  of  the  piiwer  plant  by  fire.  Prior 
j  to  suspension  of  underground  work 
in  June,  work  on  the  625-ft.  or  low- 
<  est  level  was  stated  to  be  opening 
'  widths  a.s  great  a.s  five  feet  of  mine- 
i  ralized  (luar!;:  in  a  zone  of  sheared 
greenstone  (.ariying  mineralization 
for  some  distance  outwards  troni  the 
qiiattz  c  ifieials  also  reported  last  ^ 
month  that  Itiero  i.s  a  strong  pro¬ 
mise  that  .sui.-level  work  will  open 
an  oeeurience  at  lea.st  eciual  of  that 
developed  during  the  past  year. 
Drilling  on  surtace  was  stated  to  be 
jiroving  a  vein  occurrence  wdth 
length  known  to  be.  at  least  350  ft., 

■  with  width  around  12  ft.  continuing 
i  to  the  125-ft.  level,  the  deepest  tesl- 

1  ed.  Sections  of  the  occurrence  were  ; 
;  slated  to  be  well  mineralized  and 
i  closely  resembled  the  vein  material 
!  of  the  mine.  With  over  t. 000,000 
;  Ions  of  ore  indicated,  the  company 
;  has  roughly  3  years  supply  ahead  for 
i  the  125-toti  mill  i 


YOUR  FUTURE 


Gypsum,  Lime  &  Alabastine 

ikroxigh  adviro  in  your  “Hints  to 
Iiivcsiors”  I  bouyht  Gypsum,  Lime 
K-  Alabii.stiiie  in  April  ut  17 ‘a- 

Would  you  udvi.se  me  to  buy  more 
I'!  It,':  pi  t  sent  price  / 

The  disappointing  market  action 
ot  iJypsum,  Lime  &  Alabastine  stuck 
during  the  past  Summer  and  Fall 
ita.s  been  due  in  part  to  the  unfor- 
•'.iiiate  developments  in  connection 
with  the  control  and  management 
•I  the  company,  which  came  to  a 
iiead  in  July  of  last  year  when,  at 
.1  .special  general  meeting,  sharehold- 
-  rs  sustained  present  direction  and 
oianagement  after  a  rather  close 
proxy  fight, 

.More  recently,  of  course,  the  de¬ 
cline  in  thi.s  stock  has  been  in  sym¬ 
pathy  with  the  movement  of  the 
■.‘i.ock  market  a.s  a  whole.  Another 
factor  in  the  failure  of  the  stock  to 
do  as  well  a.s  expected  on  the  mar¬ 
ket  thi.s  j'car  has  been  the  lower 
rate  of  recoverj'  in  the  building  con- 
.sf  ruction  field  than  had  been  gen- 
!-rally  anticipated  earlier  in  the  year. 

Wo  .still  bedieve  that  thi.s  stock  is 
.vorth  retaining  over  the  next  year 
ir  two;  this  in  the  light  of  the  com¬ 
pany’s  position  in  the  building  sup¬ 
ply  field  and  the  reasonable  assump¬ 
tion  that,  before  the  recovery  in 
business  and  industry  comes  to  an 
end,  a  boom  in  building  construc- 
!  iim  is  almost  inevitable.  The  com¬ 
pany  should  make  a  considerably 
improved  showing  for  the  fiscal  year 
which  ends  with  the  clo.se  of  thi.s 
month  as  compared  with  the  ine- 
vious  fiscal  year.  Production  and 
-aios  of  gypsum  thi.s  year  have  been 
substantially  ahead  of  those  for 
1936,  and  indications  are  that  Gyp¬ 
sum,  Lime  has  obtained  its  fair 
share  of  tliis  increased  business. 

For  the  year  ended  November  30, 
1036,  Gypsum  reported  a  net  profit 
of  $39,046  from  operations,  which 
was  ctjuivaalent  to  9  cents  a  share 
on  the  440,043  share.s  of  capital 
stock  outstanding.  During  the  year 
I  he  company  made  an  additional 
profit  of  $107,155,  equal  to  24  cents 
a  share  on  the  .stock  from  the  sale 
of  its  minority  interest  in  its  former 
Fnglislf  affiliate,  Gyproc  Products, 
IJd.  For  the  year  ended  November 
30.  1935,  the  company  reported  a  net 
loss,  after  all  charges,  of  $47,812 
and  in  the  1934  fiscal  period  a  loss 
of  $116,533  WHS  shown. 

During  the  1936  fiscal  year  Gyp- 
•um.  Lime  improved  its  working 
•  apital  position  materially,  working 
l  apital  showing  an  increase  of  over 
.$240,000  at  $002,809  with  current 
assets  of  $1,128,798  at  a  ratio  of 
1,’ooiit  5  to  I  to  current  liabilitio.s  of 
$22.5.889.  Cash  position  was  strong, 
with  ca.-h  of  .$378,097  at  over  no.- 
limes  total  current  liabilities.  The 
(Dinpanv  was  still  in  arrears  of 


Investment  Yields 


STOC  KS 


Surpafw* 
Hri'wcriffl  . 

( ‘an.  Hrtn7p . 
rarafla  Hrt'ad  ( l8f  > 

<  anutiu  N.  I’tmor  . 
( 'ai).  < 'anruTH  i  lst> 
raiadianCar 
< 'at'.  < 'p!ain*sf' 

C'ap.  (‘Gttf»n:» 

('an.  Falrbank?* 
InipiTiai 
I 'orn.  (  nal 
Dotii. 

Pom.  'I'ar  . 

'■  'orn.  Tc’xtiio .  .  . 
(loodypar . 

Howanl 
li  Ipr,  Millii.K 
Jamap’u  1*.  >. 
McColUFroi  tunau 
\ioi  (.  Pntton  , 


iiPUpnf  K’ntlifii?: 
UollutHt  Taper 
Si.  Lnwrerue  Ho 
.Saguer.a.%  Tower 
Scjulh  < 'ar  .  I’owt 
Me»'!  t)f  ( 'aeada 
Tip  Top  Tailors . 
\Valk<'M>.  iVi  U 
\V4»sl»«rn  (irorers 


C  CIMMCIN  STOC  KS 


SOME  men  Iiavc  a  nat' 
ural  gift  for  making 
',V '  '■  money. Others  make  it  only 

by  patient,  earnest  indus¬ 
try.  Most  admit,  however,  that  it  is 
easier  to  make  money  than  to  manage  it . 

Ask  yourself:  “Have  1  the  knowledge 
to  invest  my  money  wisely?  .  .  .  VV^hat 
will  my  t.imily  do  if  I  go  before  1  can  ac 
cumulate  enough  ro  provide  for  them'’" 

rhrough  Lite  insurance  you  can  pro¬ 
tect  your  wife  and  children.  You  can 
make  certain  that  their  future  will  “pan 
out”  with  the  pure  gold  of  security 
and  happiness.  If  you  die,  they  will 


receive  the  amount  you  had  planned 
to  provide  as  the  years  went  by 

Lite  insurance  helps  you  in  other  ways. 
If  helps  you  to  conserve  a  part  of  your 
earnings,  which  are  kept  safely  and 
busily  at  work.  In  later  year.s,  when  you 
may  want  to  take  things  easy,  your  Lite 
insurance  makes  available  a  fund  which 
will  provide  a  regular  monthly  income. 

Why  not  set  up  a  definite  Life  Insur 
ance  Program  now?  A  Field-Man  will 
gladly  give  you  the  benefit  of  his  ex¬ 
perience  and  suggest  a  practical  plan. 
Telephone  today  to  the  nearest 
Metropolitan  office,  or  mail  the  coupon. 


The  Metrof'oluiin  iisue.s  Life  insuraiKC  m  Uif 
tisuai  standard  forms,  indinduat  and  group, 
in  large  and  smatJ  amounts.  It  also  issues 
annuities  and  accident  and  health  folidc.s 

The  Metropolitan  is  a  mutual  organization. 
Its  assets  are  held  for  the  benefit  of  its  pohes 
holders,  and  any  divisible  surplus  is  returned 
to  its  policyholders  in  the  form  of  dividends 


Alberta  Bonds  ' 

/  have  several  thou.sancLs  of  Al-  ' 
berta  bond.s  in  6' <  and  t'l.'i  Since 
Abrrhart  cut  the  intcrr.st  .aO'J  f 
hare  not  ciushid  my  conpon.s.  If  I 
ciushcd  .same  and  took  bO':  of  my 
interc.st,  when  this  government  i.v 
voted  out,  no  doubt  n  .sane  yovern- 
rnent  wilt  be  in  ( hargv.  What  chance 
have  I  of  getting  the  bahiiice  of  my 
interc.st.  If  you  think  t  hod  better 
not  rash  my  eoupon.s  I  iiiU  not.  if 
you.  think  I  will  have  as  good  a 
chance  of  getting  the  bidiincc  by 
cashing  ii.s  not  by  cashing,  I  shall 
certainly  cash  same. — “Alberta.” 

In  the  light  of  the  fact  that  you 
have  withheld  the  cashing  of  the  i 
coupons  on  your  Alberta  bondhold- 
ings  up  to  date,  it  appears  to  us . 
that  your  best  policy  w’ould  be  to 
niainUiin  that  position  for  .some  time 
longer. 

Llevelopmenl:,.  of  the  pa.st  few 
months  appear  to  point  definitely  | 
to  the  fact  that  the  Aherhart  gov¬ 
ernment  is  losing  ground  in  the 
province.  It  i.s  extremely  doubtful 
whether,  as  appears  to  be  believed  in 
some  quarters  the  government  will 
lake  a  chance  on  going  to  the  prov¬ 
ince  hefore  its  lepal  term  i.s  expir¬ 
ed,  hut  the  way  things  arc  going, 
the  longer  the  government  stays  in 
power,  the  less  likely  it  is  that  it 
will  he  returned.  If  the  Swial  f.'’re- 
dit  government  is  succeeded  by  a 
government  composed  of  one  of  the 
old  line  parlies  or  a  merger  of  the 
two.  It  appears  fairly  safe  to  assume 
that  bondholders  of  the  province 


Koffi  of  Ttinuflu 

tbiody.'ur  Tiru . 
Im)M  rial  ( bt 
inituTiul  'Tohucc 
Int.  Nieki'l  .  , 

liitur.  I’ulf 
Jajiiuieu  T. 
l.aDg.  ,1.  A. 


MmfopouTA.N  Lire  In^trancc  Company 
Canadian  Head  Office.  OttavLa 

obltgacicri  on  cay  part,  i  would  hke 
to  have  information  regarding  a  Life  Insurance 
Program  to  meet  my  need*. 

NAME  . . .  . . . *  .... 

ADDR.E>’i  . .  . . . 

ClTT  .  PROV . . . 


M,-( ‘oil  Trtuili 
.Monlic.il  (.'oU 
Moutrr.it  Tou 
Mont.  TraniNv 


'  .Nuiiui  al  HrowiTha,  .  .  .  2.00 

I  Niagara  W  ire  il.OO  f>  .2’> 

Xo  a.’.da  .  .  ao.’j  .‘L.'iO 

'iigiUioMour  ...  .  20»  H.OO  JJ.l'O 

Tug<‘ IliTtMiy .  ...  MS  4.00b  4. 5  > 

iTeumauH.  au.S  2.00  fi.lT 

1  huto  Engravern  *!«  1 .00  .*>  Tj.''* 

j  r  Tower  I 'i  I  00  tl  .(j7 

.->1.  I.Hwreiiee  Flour  *18  1.00 

r  hawir  igun  .  20Vj  80  2  4f0 

:  S.  Caiiadu  Tuwee  12‘i  80  6 

:  Steel  of  ('una<ia  .04  1 .  Tab  2.72 

Walk*  r  A  W  42^4  4.00  ‘TOO 

j  VVe4itoU»  Cb;o  ...  .  1<>  HOb  8  1,0 

a  .\sk  <(;jotat ion. 

*  Hid  fjuGtatioii 
b  UiHuis  paid  for  i*’ai 
I  X  Ineitiuiug  extras. 

c  Irregular  rata  $1.7o  declared  uf  rUi.  half  of 
i  I  27. 

.  (.  Irregular  rate,  uO  cents  dcelaretWor  Ut  half 

of  1927. 

H.KSK  STOTKS 

Triif'  i  MV.  \  ielf! 
i  ('un.-Nati(>naU>  ...  100  8.00  5.(0 

(’ommeree  161  H  00  4.^7 

Ooiiinion  202  10  «)0  4.9') 

iiiiperiu)  2(K»  10.00  5.0'* 

.  Moutreul  195  H.Oo  4  0 

XtivH  Se«)tia  2 '4  12.00  -t.o 

Royal  I7»i  8.'*0  i  f, 


I.AKE  ROWAN 

GOLD  MINES 


Metropolitan  Life  Insurance  Company 


.\ri  up  111  dale  Official 
Ue|ioii  is  now  available  on 
this  pri'perl.\  which  is  re.s 
ponding  e.xcolleiiily  to  de 
velopment  work 

Infoniiariun  im  request 


\FAV  YORK 


IREDERICK  n.  ECKbK 
Ghairman  of  the  Board 


LEROV  A.  LINCOLN 
President 


J  ncoriwt  atecl 

Ini’osinient  Scciiritivs 

264  HOSPITAL  STREET 

MONFREAl 

Telephone  LAncaster  Slot 


{  AXADi.A.V  HEAD  O  FFICE  —  OTT.A  W  A 


will  receive  rnueh  better  treatment 


'I'oforto 
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.'•our  fu'bsidiary  corupanics  through- 
ouf  !hr"  rtiltcf)  States  and  Caniida 
and  {Jiiju  inuiDtaiii  our  porition  tn 
'tif  ((ualif.v  inarkrt  It  -.f,  considered 
lba‘  ou'  rcsir'o  stocks  arc  no'?'- 
MjftKuent  to  take  caro  of  our  re- 
f)t-  rcnienu  based  on  current  rales. 

”5. Tier  ibe  rritrv  of  yoiir  company 
nto  tbe  1  nited  States  the  cnrning,'- 
the  c.nmp.itiy  have  been  used  for 
•he  i>  :rpo  e  of  I'trrt  tnatigurating  ^ 
and  :ti'  n  e.-irii.obdatins  our  position  i 
r.  that  mark*  I  by  hjllding  up  tub  i 
siatitial  ir.'cntoric;  of  nblskles  ti; 
non.-ic.l  na  iliou.-c;-  for  auinc  in 
'vo'i:.  and  .)i.  o  for  ncc-ttarv  dislIJ- 
;('r>  (  on.  t "uct'en.  additions  .and  | 

warrhojsc,-.  vddition.il  fund,'-  were  j 
alto  tirovldfM!  tb-ou2li  b.ink  loans..; 
Voar  ri',*e.  •pri  ti  (detober  latt  felt  j 
th..t  'h.e  deveiopnient  of  the  com* 
p.iU.v  n.'i  f  reached  a  td.iPC  A.  herr  11 
was  dc;  Ir  ihle  “'.jt  tt'C  h.mk  'oatit  I 
ro  uted  th.'i'.iid  t'e  lonvrr'fd  in  pi’t  ,' 
*'<  a  mo'e  pc-tuaP'nt  form  of  fin, me-  , 
'ng  and  on  hoveni’oi  r  t’nd,  Iftf; 

;  .'id.ei'if'  t  hares  of  .'utr.  jlafi%  e  prefer¬ 
red  ffnci>  .■'•>  '•rr’e.f  of  par 

lalue  1“  r  '-.'laro  we;r  fold  to  a  c-eop 
d  atnii  rw-rlfers  The  net  p-ocica;  i 


Will  Help  to  Balance  Budget 


WoiUii't;  (aipilAl  luriTascd  -SI 7, 

2Vy2,9F.2  l  o  $i1,S;i;t,937 

III  ^‘cH^ 


rtf 

«*»  rober.  i  9.' 

«nrpvUrt(l 


.S|.,c.lis  Kijlll  Up  To  I'al.e  Cai'c 
(  >1  .Any  liieiTHiscfl  nmiiliicJ  — - 
l.rtfiiis  lolal  $12,500,' 
((0(1  In  I  wn  Mutucities 


Rereipis 
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Tatrs,,  Sr#'5. 

In'ornr  Tax 

Poj  t  Offirf-  1  rpsrt  ntrnl . 
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7'*tal 

Kcoifpt? 
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'  44  :: 

1  .41  ir-i.f  ot;  V' 


m  r.T 


.rorou 


•-r-.u'-v  T.ri.f 

I  I'xpriwiliiirr 

ihI  I  \  iiriMMUirr 

Kr  -t  1  ..XM  lo  T- 

r:  ff  Uf.rk  i 


<.of •’Tdiiirnf  Dnitrd  l,iifrr|»fKp> 


"  lon.’il  Villi].'  rrrjulrrfl  fo* 

'M-r;!:  rfi"j)C)ra*ir  p?]r-{vo>r^  ha\i''s, 

rri  prt'\ '  icrl  'o-  rrmnonf *•  I  i  « 

;i  rro;j]i  of  >oil*"  f onUMr*.'' i 
T.Kir^  r.n  s:it  :$:far* -j^y  •friTn*^  ” 


,0iia  ro 


'tdat.J  I 
arnl  Insi 


MAYORS  FOR  NEW 
BASIS  OF  TAXESS 
TO  BOOST  INCOME 


Four  Years  at  The  Cross 


!  found  ihcv  werf  'i.  ua’I 

not  wjth  till 
I  national 
I  iinwi 

•  of  political 
I  tbcir  ret.pcctn 
I  scemr  to  ,, 
i  Mr  I  bet  ter  H 
'the  San  rram 
wrote 
f;e.t  that 
count  not  iiierei 
of  trained 
mueb  moil 
and  tiadiflon..  .ind  ptr  indi 
mon  men.  .inr]  rv^n  im'mu 
1'  ujion  the  drlil'i  I  .jti  nm 
of  tlioi.e 
"bo  ha\e  the  i 
inp  tbeiii  in  politics 
i.ini,  but.  w  Im  prefer 
ect:  bv  flatterin 
ing  that  if  Is  "itdoDj 
has  In  eti  in  politic 
a.a  long  a.s  r  b.ne. 
rrr\cd  it  ar  long  r 
can  bale  failed  t' 
vafion  ■  .\nd 
ijf  the  policy  o  _  . 

"Siili:  faniiailv  all  fhe 
fboughtfu!  opinion  of 


•uaj  I'-i-  the  incrfising  r-tabihiy  of 

I'Urren''  •  <  .xeljangr'.-  wbie’a  It  could 

induee  \<o>j!d  brjijg  b.)r'p!ri  econ- 
..iiiie  condi'ions  "bleb  "lauld  cc.  far 
III  lasc  the  poluiivtl  ten;  lOD  Dow  .  0 

e.re.;o|i-  ije,  tro'inr  bnaine.-s  lonfi- 

dcni'C 

\nd  as  I  bjie  said,  them  i;  and 
b  1  been  for  fep  'cars.  praencdiU 
unintnious  agreement  among  the  r\. 
peris  ih  It  freer  tr.ade  i.  essential, 
(ho  ld"i5  ,^;scm!)l'  of  the  [.ejigtie  of 
.N.at.en,-  resohed  that  a  concordant 
pol  cy  dcsu’ued  to  la;  moro  lolid 


P!  eoreupied 
geni-r  il  lutere:.!  of  a 

pi'ln'.  whether  vieeU-  or 

V  coneencd.  but  a  ealcnlation 
pn  s.  ure  .  of  greiijp;.  jn 
I'  m  iiamtntp  ’  rh’.:- 

ri  e  "Oh  an  opinton  of 
tiemejl  t|io  VidltOr  of 
. I'hri.iniele  "  bo 
'Mr.  h.ne  to  vi  i'hotj  "jtti  tlic 

til  .1  lii'iiioi  I .,i-i  "I-  mu.  t 

upon  the  clear  logo' 

■  llnj  1  l.iooie  men  hui 
ijpon  the  niti  ii'.'it  slogans 

lei'.,  1 1|'  l  inn . 

Ill  fliiciiin;  . 

is-cdiica  I  |on 
'mmori  nil  n  lo  pep.-ons 
pon.  iliilitv  of  lead- 
anil  fij  .icoirnal 
to  tide  to  nje- 
prcjudice.  jiretend-  i 
No  one  "  ho ' 
and  lournali.'m  | 
If  "ho  hi:,  ob- 

as  mo.'t  of  'ou  have 

"  make  that  obLer- 
.  wroiog  epp,.|f|.-aih 
'f  freer  trade,  be  add_ 
infornied  and 
the  Morhl  1. 
if  .'oij  under¬ 
do  if.  Mil)  di;-rovcr  the  fer| 
rirc.iijdiee.*.  the  .slogan  .  ami 
itions  of  the  people.  pn) 
if  the  I  lilted  Statc.s.  hijt  of 
C  wnrld.  nearly  all  the  olhe;  i 
1  that  fiol ti icia ti.s  am)  .iniir-  i 
iml  O  \ei-,\  Tmii-h  to  the;r  ad-  ' 
to  rhie  tin  cijrret%  e\en' 
know  that  (he  eiirreio  i-  | 
or  the  ah's.-y  ■  'that  j.-.  piil-| 
point  .eiriingl.i  :  jt  f  |n,pn.  , 
led.  hut  lon  ider  along-nle' 

-  .'taicincnt  o(  .m  Nmenc.in 
-f .  "If  I  "  i-i  e  to  -loiim.i  ri/e  j 
-eiojenee,^  of  oiii  fn >.-;i . "  a  r 
lie,'.  I  .-.hoijhl  .-a\  that  oiir 

"  t.ike,  giiiKjs  In  fi.i-.  nieiit  nf 

gafiom-;  due  u.-;  no;-ei  tin 
;  terns  of  almost  the  i  ti- 
Id.  g.ave  ri.'^e  to  |irohiliii  i\ e 
rricis.  rediiecd  worhl  trade 
■imn  of  if;,  former  pii.ipoi- 
pre  .*e(l  "orhl  priee.-:.  am) 
ell.'-  responsihle  tm 
eharaotrr  of  tf,,. 
sion.  We  were  not  the  only  offend 
er.-..  rif  enijr.  e.  f>ut  "ere  the  most 
eoiispn  ijiiii  Moiators  of  sound  prin 
eiple 

M’lll.  "h.it  am  I  lo  say  m  eon. 
elusion  I  hero  is  no  eonelusion.  The 
'yirlri  1-  ;if  (In-  cross  road.s  yet.  i  ‘ 
.\e\  (. rilirlr.,s.  if  tiif.  riglit  roail  Is  mil 
taken,  o  ,1,,,  f„.f.;i|,.,(,  j,  j.^ 

no;  ktin"i)  hut  lieeautt'  it,  i.s  re.jeelti)  I 


Will  rrcg-nit  Rc<.'C>i)Uitrf!r1;tlini)K 
I  n  f  hr  fvt'wrjl  Kiiv;il 
('oun.ilsstOi. 


N1.KDS  ARK  CiKKA  I  I  R 


Canada's  fmesi  oD-rag  paper  mar  cost  a  little  mors 
than  the  cheapest  bond  but  the  amount  is  insignificant 
for  the  cost  of  the  paper  is  the  merest  fraction  of  the 
total  cost  of  a  letter.  For  this  trifling  premium 
SUPERFINE  UNEN  RECORD  gives  priceless  dignity 
and  character  to  your  letterhead  —  routes  it  directly 
rmd  undeloycd  to  fhe  most  inaccessible  executive,  R 
is  invaluable  for  vital  records  both  legal  and  commer- 
r:m1  and  has  long  been  the  choice  of  business  leaders. 
Specify  SUPEAHNE  LINEN  RECORD.  It  builds  prestige. 

HOLLAND  PAPER 

COMPANY  LIMITED 

H  tG.H  GB  .A  PF  PA  PER  M  A  FEB.3  SINGE  I  ^  S  ? 

MONTREAL 

iw.**  rofONTO:  I>'t  WjHi  *  ■rr.ifOMF  mf  MO^n-  fOU.»r.  0-j» 


twaswn  ' 
=*>  ?2 


I  oil  t.ipitit! 

in  prcpjtd 


A4T 


\  »WU!S 


IIUIC 


I  .■!i;i.  i;  t  I'lii  111!  *t.llc'Ui-n' 
.I'*  III. It  till-  ci'inli.itiv  hi--  ,iif- 

t  "  i  iij  c.ip't.il  til  nn-et  tU- 
!  I  n u "  e'm  II' '  .iii'l  that  'm  on'' 
iili'i  -.itiiin  ■  Ill.'  rct'i  •■mvrit 
., I'm  mill  Ilf  h.'nk  l'’,in.-  "H  .ini' 
'.'I  (icj  I'i'iit  Ill'll  i.n  Niiv  'J 

.•-I'nc.'  mu  profit  ui  tin  vetr 
.Ini'  '.I  I'l:::.  ".I-  <k.v<i.7;.'< 

ji.ltni'li’  or  pTitcrml  dlvl 

and  .itic:  riini-'-.  curi  Tig  flm.il 
T;  "ouM  afipc.ir 
III!  Tin, I  ncc  o’  c.irniti-’.-  on  the 
7  1m;',-  "Cllld  amfil'  p'ov'ilc 
■  •:ring  lU  ti.ink  l.'in'  with 
hm.g  10  ^p.ire  ioniimi!i  d;- 


wm  »»»*•  •  * 

ttvnsn  •  • » 


that  argiira*  nt;.  nhnuhl  he  pret.ent-  attempted  to  "ork  nut  the  re.'-pcc 
I'l)  lo  onl\-  rune  l■olllJ;|'l  Mr  -tip-  jii'c  poyitiou  "f  tin  variout;  clasne' 
til  l-  IfcT.ignc  al: n  (leiuilcd  to  aeicpl  r.f  yprlirity-h'ilders  or  tlm  fairncu- 
I'vi.lcm  e  lUil'-  in  affi'la'it  form  c>-  ur  nnfairn' an  of  propo;-;il.s  for  re 
ce|ii  lor  iiy  inniiny  P,  Im  gi'>n  hy  organi/ation.  lie  said  tliat  there  "a- 
Mr.  I  lark.Miii  and  ihi  iirinnlatnr,  II  no"-  fj.tliiiyiiini  i,f  rceeiver’ti  certifi 
Ill  I'hermin.  If  it  were  foiiml  ne- '  e.ites  out  .landing  a:;  compared  with 
ee:,'  ,ir>  .  Iio've'i  r,  \  i\ a  Mice  cv!  a  high  "f  .t ■.i'i"0.iiiin  in  .Vfarch  and 
firm  I  "oiihl  he  atlmiiled  later  m  'pnl.  reit'i.  (!>•  the  end  of  the  enr 
tfie  hea riti;."  .  rent,  year  he  <  vppefed  rcei  i'er's  m-i 

. . . . .  1'  '"-I""""  "■ 

Mr.  >  hl’k.Oll  oei-Of.ie.;  tin-  "It-  fhp  ,.,f 

ne-:-,  :  i  ind  pr.ici  i.-ally  all  of  Ihe  proiivieing  ne" -  print  in  the  com 

fir;  I  dav  .\pl.imm;;  hi.  veporl,  of  fau.''.'  •••'cral  inill.«  in  Oe'"h<r, 

ftetohe,  7  and  .idilmg  later  tigiire  ,  f", ‘  "'ednom  l  alh. 

,,  ,,  ^*’1.1;  hailM  Me.  M-trie.  .t.’.S.  I  1  . 

and  .  ..mnale-;  wimr-  pu  -ohle.  lb  ... 

raid  Iliat  It  the  agreement  "  ifh  the  SL'.'i.iiv;  Timnder  r.av  .fyis  Ti  ami 
I  mi  . trio  (.oMu  nmem  "au  not  <  ar  _m., 

ned  out  111.  po  itmn  i.|  ih-  Alellhi  Sepfemher  I 

mmipai.y  •M'onld  h-  'ery  tiim  h  im 

I  tiF  ro:-f  (tf  st.'irN'iI,  1 1|  t  f  Ji  i|  |  f  k-s  m  L'f  I 

me.M.rary  and  de,*ii;.)i|e  pMnt  ev  ^ 

paiu-mn  and  improvemenir  had  heeti  , 

in.-r.  ■i.red  Irom  .<s,::im,i.,i,.  ic,  sii,..kti.  mated  total  (oiinage 

fioil  due  lo  a  1.-,  per  ei  ii'  tuerease  Oe!..|.e.-at  |i:.i:7:  Ion-',  in  Novrm- 

i:i  -  on.striieiion  .;o-t.s  Mii-  e  the  on-  ,  ,  ;;,in  DeeeinI.rr 

-inal  ii  limales  "ere  made.  Me  he-  |pp,  „  pj],,  c.-n  nmg.s  dur- 

I'l'ved  lhal  the  new  flUaiieing  fuo  m,.  i],;,,  pei-iud  "ere  estimated  ;■! 
lided  for  h\  fhe  Ilipley  plan  "oiihl  f /.eys.iiiin  afler  ad inri menl.s  The 
mf  firovide  the  eomiiaiiy  with  loo  ,,r..|iiel iou  he  atlri- 

Iiiieh  mom.'.  Me  refmed  to  pn-iliei  ,,, 

■ariimg.;  of  the  romiiany  in  IhhS.  Me  ant  i. -ip, at  ion  of 

•Nf.eeieil  lhal  the  eompaiiy  "mild  n,,.  j,,  j, .lanuav' 

trodm-e  a  -  miieh  new.-pniii  m  that  ,  .,,,,1  ,|„.  j,,  i.„..,uera  in 

ear  a:  in  ilili  and  dial  ii  "mild  ii,,,  fniii.ii  stater  «hie!i  had  eaiised 
•eeciV"  .i-.iii  per  imi  in  the  fir.-t  -.-iv  -ainii.  iinieri a iiii \  a;;  in  fijfure  re- 
min'!t-'  of  liei'.  a-  eiitnpared  "ilh  ipi  iremeni  s. 


Clarkson  Urges 

Agreement  Soon 

On  Abitibi  Flan 


strijctlire  of  both  I'.iiiada  and  the 
I  nlteii  state-  If  make.*  l.irge  eoii- 
t>-ih'it!on'  aiinu.i!!'  info  fh.-  i.iffi-;; 
Ilf  hoth  eoiinfiicr.  through  the  me- 
il"im  of  ta\afmi  I  hus  added  'o  if* 
employintnt  of  an  Hriii>  "f  -killed 
’■.  orktis  and  U.  u;  e  of  i.i"  inate- 
■uils  ami  1 1  a u-. po:  tai leij  facilities, 
•lii.'ike.;  Di.-tlllei -'■''■agr.iiii.s  a  power 
’  ,  out:  ;;i!ii  .’.jg  force  to  cconemiir 
.velfari  In  luo  with  tlr.-i  opiiiiein. 


a:c  and  e.'.p.tn 
\pemiiiures  f". 


cmiiplni  ,mi  of  till 
ick,'.  pi:  uf.  .and  the 
.iddu.-otial  iiinfiir.n;: 
•iM  ii  a.  'ae  i.-xten- 


tr  -  trial  i.ac  majo; 
::jm  now  rii;..il. 


iswKKi  n 

I'\  f  Ook.  mu 


1' t  i  .I.  ricf'-M-  •  riir  mupip  proriu*'!; 
inrhi.try  mt  N*  w  Urutibwjck  Icfs  ipHrJr 
.  ii l»bi  .'t M t  j;t  I  i(r«*m  «'ss  .‘•^incrt  Mi*'  \»mv 
I trun.iu  ick  'I.'ipir  Simur  lTrtdii*''^r-'‘ 
\ f  lf>M  n  an  f'liiMC'I  n.  few  yror:» 

M  I.  prc.^Mlr  tit.  rnp.ift. 

•  •I  /It  UirtrtlM:;  Ip  - 

loll  '"riuif  iia.i  litT'cM  ;m  incrrt.g fi-iJ 
■  MtiMif  lir-  .'•.'•M*.  *'f  h'*  M  «ifi  1  i  t  y  h;iH  lirrn 
nnpr(i\f<l  ;tn«l  i^ro.'jfcr  mjc«'o.«.s  Ii;!:-: 
Im  I'M  ;(f  hirtVMii  m  in.'irlvt-tMiji  jit  otlu  i 


Milk  Price  Rise 

Is  Justified  By 

Board  Cbairman 


ontinued  *'rmvi 
Ja"Ti  I'arm;.  f'; 
■o  Th'  !  •|n:jr-  ir 


A  I'  .1  hljll  .S-CVC  HlHbky  !5  yOLM’ 
g^iur,  set  your  sights  on 
r{if'.un  Walker’s  OLD  RYL,  for 
smootlier  ^vhisky  nev’er  came, 
elowri  the  trail  J  Ii’b  ^  really  ttpe 
rvhisky  at  .1  really  fpj>t  price. 


IJliKU) 


now 


on*}!!) 


y«  1  C.  <.■)  IN  '■]  O  ^  h  ^ 


J  '“liiri’i  for 

r.c.;.  p  l  ’  ■j  t  b  g  "Th  i  r  U  t^c.  Icift  ** 

u  r  ;i]r  h'''p‘rf'}l  Of 

It'l'lfluig  1  I*  E‘'f‘r>'cc. 

The  largo  ■iKr^'as-.r  lu  r  ti-  >  rre"!- 
enriv  rrf-.rrrd  'o  'n  'his.  r'poit  fm- 

ertlfd  the  'Orif  lltUTC'e  of  the  JiOlIC' 

of  building  np  :  nb:-fa.nii  >1  le'.t  r'  e, 
of  .vhiikit-!-  to  protect,  in  vear.--  to 
cemr,  luandr-  dd'erttsed  aud  '-old  by 


MF  S,A_>JUEL  DROKFKIAN',  presi¬ 
dent  o?  LhFfillc-rs  t  O!  p  -  Feagramp 
L'd  .  "■ho  in  presenting  the  annua! 
report  of  the  company,  referred  to 
the  mui'h  impro'ed  financial  and 
phy;  leal  condition  dm  mg  the  i-ora- 
panv’s  ve.ar 


rHODUCf  OF  MISAM  WALFIR  A  SONS,  LIMItED,  CANADA. 


MONTREAL 


MONTREAL,  NOVEMBER  12th,  1937 


TORONTO 


SECURITIES  SALE 
TO  COME  BEFORE 
B.  C.  LEGISLATURE 

Action  On  Seriirilics  Act  !» 
Forecast  In  Speech  From 
The  Throne 

OPINIONS  ARE  VARIED 

Representatives  Of  Stock  Ex¬ 
change  Argue  That  Elffidcnt 
Control  Can  Be  Had  Under 
The  Companies  Act 

Vjnr.ouvrr  Bureau  The  rinaiiridl  Tiine, 
V.iiiroin  cr.  —  FiTfi-for-;i 1 1  (li.siMis- 
sifin  (if  !>r(Miritics  loKisliition  .-i.nd 
plans  of  tlio  Kovcrmnrnl  to 
a  t-Toator  inotunirc  of  control  ovci 
conip.iin  financins  and  promotion 
arc  likely  to  feature  tlie  prer-ent 
sos^ion  of  tlte  liritioli  folnmltia  Ic- 
;:islatnre.  Action  i:i  eonnection  v  itii 
ilie  Securitieci  I’rntido  I’revenlion 


Record  of  Motor  Car  Sales  1 937 


Amicable  Capital-Labor  Relationships  With  NICKEL  REPORTS 
Wage  Agreements  of  Mutual  Advantage!  NET  OF  $2.57  IN 

' i  Uav  Mava'  Oiif  1«%  'I  C* RaiIwava  Prnhablv  The  Most  I  FIRST  9  MONTHS 


!  I  ywj 

!  /  //  i  1035  |\ 

1/  j  /I I 


How  They  Have  Worked  Out  In  The  Case  Of  Canadian  Railways,  Probably  The  Most 
Strongly  Unionized  Of  All  Industries — No  Authorized  Strike  For 
Twenty-Seven  Years 


Compares  With  $1.75  Same 
Period  Last  Year  And  $2.39 
For  All  1936 


By  GEORGE  HODGE  PROP1TC  f  IP  <1  CtOn  nflfl 

Manafct,  Department  of  Perionnel,  Canadian  Pacific  Railway,  In  addreaa  to  the  Montreal  Junior  Board  of  Trade.  rl\V/rni^  wr 

DISCUSSION  of  thn  .subject  of  1  sermons  on  the  subject,  and  what ;  within  the  industry  or  plant,  with  Tkie#!  Onwvdwy 

- - -  -  ,  ...  '  ia  1.,=..  nrouchinir  and  Inhnr  nrfrani7..itlnn  affiliation  known  I  *^"*"B*  i  nirO  Quarter 


^•4- 


iiS 


Show  Contraction  From 
Second  Quarter  Results  But 
Well  Over  Last  Year 

Net  earnings  of  The  International 


On.'iy.i.  — 
I'piiDibei.  Ud 


Tbr  number  of  new  motor  vehicles  sold  in  Canada  during 
7.  was  (Clio,  an  increase  of  n-Sri,  over  the  5,502  units 


Act  w  as  one  of  ihe  few  items  men-  di-^pesrd  of  during  Se  pfembet .  1036.  Corresponding  retail  values.  $6,613,- 
tioned  in  flic  I.iciit.  <;<i\Trnor'.«  5S7  .riid  ;55.06}.1!)6  for  September,  1037.  and  Scidcmber,  1036,  respectively, 
;  pee,  h  from  ihe  tlinu  e,  and  a  slate-  refieci  ;i  lO.Ofi  advnnee  thi.s  year, 
meiit  be  Aliorne.' -general  Gordon  ’Iota)  new  motor  tcbiele  sales 
'I'lLTiier  nidicairs  f|>;;'  thf  go'ern-  121.720  vompaicd  w  nb  01.313  for 


meiit  be  Aiiorno -general  Gordon  'lot.il  new  motor  tcbiele  sales  for  the  first  nine  months  of  1037  were 
'^■iL  rn^r  nidicairr,  f|>;;'  thf  govern-  121.720  vomiiarcfl  v  db  01.313  for  the  same  period  of  1036.  an  inercase  of 
men!  bar  !;if  f  n  erinr  iderable  atteii-  2’0. 1 '  7. 

iKiii  I"  the  subject.  Inasmuch  .j,s :  I’asscnger  ear  .sales  for  <  anada  as  a  wbolc  derlined  slightly  during 

ijcli  c.intcni  ions  ir-snrs  ,a,s  health  tieptember  eompr.i  ed  with  a  >  ear  ago.  Trnek  and  bus  sales,  on  the  other 
insniancf  and  trades  union  legisla- j  band,  advanced  tn.2'<  in  nnmiter  and  5I.2'’/e  in  value  for  the  Dominion. 

iirvn  r,re  likel.'  to  be  ;-iiletra.ckeil  this _ _ _ _ 

:  Cl.,  ion.  It  seem:  liKeD  that  teenn-' 

So  This  is  Social  Credit 

inei’i  by  thf:  leri,, labors  this  >eai  _ _ _ 

I'ccanr-e  it  will  Im  one  of  the  few,  .  Py  PETER.soN 

rin.ioi  1  sue:,  on  the  atPlida.  LHII-.r,  Th-:  f.irm  dnH  Ranch  Review,  Calsdf-v 

V\  heihci-  ihf  go\nnment  will 

him-  do'\  n  le.if  l.ififitt  a-  a  Imur-e',  tiA-i-r-  s.  .  ,  .  j  .  — 

htll  hof,,nc,.  IS  uncertain.  Mr.  Wir;  I  t.ceu  a  very  patient  com- i  and  popular  Douglas  phrase.  I  do 

menlator  in  rerpeet  to  the  social  i  not  propose  to  surrender  to 


"The  Negotiation  of  Wage  ■  "  c  rca'Iy  need  is  less  preaching  and  labor  organization  affiliation  known  I  ^  Vrt%tn 

,  .  „  ...  I  more  practice.  to  and  informally  recognized  by  em-  onow  Comracnon  rrom 

Agreements  a.ssuraes,  as  1  under- 1  jn  the  opinions  which  become  vo-  ployer.  This  arrangement  provides  |  Second  Quarter  Results  But 
stand  the  proposition,  a  w  illiognc.ss  I  (.^|  regarding  the  failure  of  employ-  a  safe  and  reasonable  middle  ground  Well  Over  Year 

land  readino.ss  on  the  ('art  of  reprc-jcr.s  and  employees  to  improve  their  ba.sis  as  between  the  e.xfrcmcs  of  _ 

!  sentatives  of  capital  and  labor,  (or!  relationships.  It  i.s  unfortunate  that ;  ba.ses  1  and  2.  earnings  of  The  International 

I  to  use  a  preferable  term  — of  eni-!f'ic  great  majority,  in  many  cases  |  ^\hcn  an  employer  and  employee  ^  ,  r-  of  famd-i  Utd  for  the  9 
ployers  and  employees)  tc)  negotiate  |  undoubtedly  without  justification,  |  claiming  the  right  of  representation  j  ‘  j  j  o  »  'k  f>n»vi  lo-j- 

agreements  in  respect  to  rales  of  I ''Pfiect  discredit  upon  the  employer  j  which  is  acceptable  for  the  inatigu-;  months  ended  September  30th,  i93(, 
pay  and  rules  to  govern  conditions  I  interest,  and  urge  sympathetic  un*  I  ration  of  negotiations,  if  any  doubt  after  all  charges  and  preferred  divi- 
!  of 'service.  I  derstanding  on  behalf  of  the  repre- 1  exists  regarding  the  authority  ofjjp„^j,^  equivalent  to  $2.57  a 

I  The  privilege  and  right  of  collec- 1  sentatives  of  labor,  who  generally  these  employee  nominees  as  being  I  on  the  outstanding  common 

itivc  bargaining  is  geof rally  at-;  speaking  are  quite  able  to  take  care  really  representative  of  the  majority;  j,jp  company.  This  com- 

knowledgeAl.  It  has  the  support  of  |  of  themsclvc.s.  Tt  has  become  evi-  of  tho.se  directly  affected,  the  issue  pjjypj.  75  ^  j,j,are  earned  on 

our  Canadian  government  in  public  'i^nt  that  in  many  of  the  prevalent  |  can  be  determined  by  a  secret  bal-|tj,e  rominon  for  the  corresponding 
I  announcements.  It  has  been  yprei- ' 'a'Jor  disturbances  Ihe  basic  causes  j  lot  of  such  employees,  and  in  that  1  of  last  year  and  $2.39  a  share 

fically  sanctioned  bv  legislation  in  ‘ not  been  .so  much  due  to  dif- i  event  care  should  be  exercised  to  for  the  entire  12  months  of  1936. 

,*he.  United  States,  thereby  providing  ferences  between,  employers  and  cm- 1  see  that  all  concerned  are  given  the|  xct  for  the  third  quarter  of  1937, 

;  ground.s  for  the  ‘oonstltutioual  is- ‘  ployers,  as  to  jurisdictional  disputes!  opportunity  to  vote.  Even  when  -no ^ual  to  S6  cents  a  share,  revealed 


Net  for  the  third  quarter  of  1937, 
ccjual  to  S6  cents  a  share,  revealed 


sues  which  arc  invariably  involved  between  labor  organizatio.Ds,  supple-;  doubt  exists  regarding  the  authority moderate  contraction  from  the  re¬ 
in  such  legislation.  I  mented  sometimes  by  the  action  of  of  those  claiming  employee  repre- 1  pord  figure  of  94  cents  a  share  re¬ 

ft  would  be  uufortun.itc  if  the  ir- ; 'ntfCf'ts  seeking  to  make  political  j  sentatton.  It  may  bo  decided  to  be|por,pji  f^^  ,ijp  second  quarter.  It 
I  rifatioDS  aod  frictions  in  industrial ,  out  of  such  disputes.  desirable  to  conduct  a  ballot  to .  however,  sharply  higher  than 

relations  which  have  recently  devel- '  f'oIleotlTe  Bargaining  avoid  questions  which  might  other- 1  thp  go  pppjf,  ^  share  shown  for  the 


ritaiions  and  frictions  in  industrial  M'apital  out  of  such  disputes.  desirable  to  conduct  a  ballot  to ,  ^as.  however,  sharply  higher  than 

I  relations  which  have  recently  devel-'  f'oIleotiTe  Bargaining  avoid  questions  which  might  other- 1  thp  go  pppjf,  ^  share  shown  for  the 

;oped  in  Canada,  following  such  gen- 1  ,f  pollective  bargaining  is  to  pro-  be  .subsequently  raised  by  any  j  third  quarter  of  1936. 

-  era!  disturbances  as  have  o-'-uirrcd  juce  utlmatelv  the  results  hoped  for,  “'iLsatisfled  minority.  ,  A  feature  of  the  9  months  earn- 

;  m  the  United  States,  should  be  al-  it  must  in  ea'ch  case  take  into  oon-’  L.’^^'^?  ^'^ures  is  the  wide  increase  in 

lowed  to  interfere  with  the  volun-  t-ideratinn  the  legitimate  and  rea-  j  ^  ^  '  J  1  a  !  Period  this  year  as 

tary  and  orderly  progress  that  f here ,  f^onable  rights  of  all  the  Interests  I  carried  |  pompared  with  the  same  period  in 

should  he  towards  the  development ;  ^  hich  mav  be  affected,  and  among  j  without  undue  de  ay.  At  he ,  psg,  $8,116,165,  they  were  about 

of  rational  relationships  between  j  these  interests  that  of  the  public  ^  f"’’ 

i  employers  and  employaes  in  thoiie  ,  f,o,ue,injp,  (,„jte  as  important, '  ^  definite  as  possible  I  the  first  9  months  of  last  year.  Gross 

-  iadiisfrics  or  organizations  in  which  !  apd  as  much  entitled  to  considera- i be  arranged  fer  the  conduct  jpconjc,  after  deducting  administra- 

I  jQ  they  do  not  already  exist.  The  in-;  tion.  as  that  of  the  employer  or  the  i  negotiations,  specifying  fixed  tivc  expenses  and  addition  of  other 
Mr  dIcations  are  that  if  .such  r.Mional '  employee.  There  Is  too  often  a  ten- i  discussion  and  Wvmg|  income,  was  up  at  $53,431,870  for 


fairly  tried  out. 


Aftrrinatli  of  Hedlcy  Affair  \  ncsii.  and  II 
Tb^i'c  a]i|ieai  <;  to  |n-  no  definite  j  electors 
rrelini:  ni'  Ibf  go\eriimeiit  111  tbe!'’’^  duty  to 

ni.'itter  f'Xfept  that  tht-fe  is  need  for  t'CientioiIsly 
.-oine  tort  of  ac  tion  tci  ijcbten  up  i" 'i’c 

(he  resulation  -  dealing  wiiii  the 
ale  of  seriinti-'s  and  tbe  finnnejng 
of  mine:-.  Tlie  Herflev  .\ ma I gama ted 
.-eaudal  I:.  Hill  fresb  in  the  mepi- 
eery  of  laM  -makers  and  the  general 

pul'lie,  and  rreiuier  T.  D  Paitiillte 

,  ,1  .  .  trate"  (.111  ex 

annonmed  long  ago  that  steps.  j 

Mould  be  taken  le^e  prevent  a  rcpcfl-  „ 

.  ,  ,  ,  '  *  I  cijn.structivr 

.10.1  o  •  ue  ,  a  elK.aMcr  ,  ^ 

In  >rr  W.snier  s  slaten.ent 
geeieriiinrnt  plant,  |o  take  over  con.  .  ' 

irol  ref  the  sfoek  exelianges  even  to  .ju 
the  pe.ejnl  eef  1 11;  pcue  I  liig  I  lie  I  f  eepera-j  'f‘  ],;,rp  j 


nvopiit  iifif,  ooijviui-ou  oi  u.s  pouuAj-  outy  nonesiiy.  tairiy  anej  fearlessly. ; du.hu  .-nreviv<.;  jy-i..-e.  p,.,., p^y  lower  or  nigner  man  me  pre-  t  p--- — 

ncss.  and  that  n  majority  of  AIbcr- 1  as  I  .saw  things,  and  as  intelligently  ;  cd  by  tbe  National  Industrial  (’on- ;  vailing  conditions  may  justify,  dl-  It  will  likely  be  found  to  contrib- 1  common  stocks,  show  an  in- 


Ut.  electors  voted  for  it.  1  deemed  it 'as  I  knew  bon.  The  "press-gag” 
my  duty  to  siudy  the  subject  con- j  la w  has  not  received  ro.val  assent  up 


there  i.s  need  for '  ^'  icntioiisly.  intensively  and  hope- 1  to  date.  If  and  when  if  docs.  i  ;  Keeping  Cool”  says: 
loti  t>i  lighten  up  I" 'l>P  c'canwliile.  I  have  taken  hereby  serve  m.itirr  on  the  legiVla- 

ilealing  iviiii  the  of  watchful  waiting,  ■  five  lunatic  .T.sylum  in  Edmonton, 

and  the  finanein-  "anting  to  see  the  system  I  tbaf.  law  or  no  l.-jw  ,  they  will  turn 


ference  Board,  Inc.,  New  ^ork,  Jijrcctly  or  indirectly  affects  the  pub-  utc  to  the  harmonious  progress  of  crease  of  almost  $12,000,000  at  $28.- 
prefare  to  an  artirl*^  titled  *‘On  i  ij^  interest,  and  is  likely  sooner  or  negotiations  If,  when  (hey  arc  in- 1  ^^^*380.  Comparative  earnings  fig- 


later  to  be  offset  by  adjustments  1  augurated,  there  is  submitted  a  com-  nionth  period  in  1927 


•bile.  I  have  taken  hereby  sene  nejtirr  on  the  legisla-!  "Current  ube>r  disturbances  are  infniore  extreme  than  would  otherwise  plete  tnemorandunt  of  all  the  rates  1936  follow; 

watchful  waiting,  ■  five  lunatic  a...ylum  in  Edmonton, ' °The^iarcr''fore'e  into,  effect.  In  an  industry,  of  pay  and  rules  to  govern  working 

to  see  the  system  i  tliaf,  law  or  no  haw ,  they  will  turn  J’s  fund°a''rriennrny  ihej  same  as  in  the  ‘  the  existence  of  which  is  ordinarily  conditions  the  adoption  of  which  Is 
If  It  proved  feasi- !  the  Ret  jew  into  a  filthy  political  past  Element.^  of  unrest  have,  how  justified,  rates  of  pay  which  neccs-  sought.  The  necessary  lime  abould  95*’’;*'^'’“* . 


9  Months  erd  "I 


ble.  it  Avoiild  be  all  to  the  good.  If  j  propaganda  sben  only  over  my  dead!  been  fn.vtrrcd  by  the  experien 

not.  tvr  could  promptly  dismiss  the  bodv.  .And  that  i;  tbaf  depression,  by  organized 

subject  from  our  minds  and  cincen- 1  '  r),M,Bias._The  ItcstroTcr  rz'e7s'’urobt'an^-om-cyimis  ^ 


.irate- oil  exploring  other  avonuo.s  of 
I  reijef.  I  roDsidered  this  a,  fair  and 
i  cun.siruclive  policy  for  I  lie  Review 
I  to  follow,  not  foe  a  single  moment 
contemplating  the  serious  issues 


Builglas — The  Dcstro.Tcr  izers  to  obtain  con'’C.ssions  from  em 

VV....  1.,  .1,1,. _ J-.’-  ,  ployer.M  during  .a  period  of  hu.s'nrs 

No  .  Is  this  ..ocial  rrrrilt  ;  It  is  ^  recovery,  by  the  temporary  w  aivim 
not.  It  is  revolution!  It  is  ruthless  of  union  initiation  fees  and  due.v.  an> 
and  seareclv  voiled  diclalorship!  ’e  .'Ome  extent  by  the  failure  of  in 


(ioiir-  ;ilticzoihcr.  fiiokcrs  point  .juE 
lioweirr.  tliat  ibi;;  is  lantatnouiit  In 
going  to  I  tii.'iM  in  the  street  a.nd 
telling  birn:  '  In  futurr  vou  must 
.die'  the  !■|w.■'  Tiic  giiv ertimrni’s 
atiiludr  in  till.;  connection  1  taken 
as  an  implication  that  tlie  stook  e\- 
'haiigi  ba:.  necl  of  additional  con- 
ii  ol  In  I  lie  rovernment  As  a  mat¬ 
ter  of  fact,  the  governmoni  already 
ha;  that  coittrcd  thiourli  aiilborUy 
In  cancel  licciifos.  However,  the 


eiufeo.  uioijirui  wup--  j ,,  du.xtrlal  management,  to  provide  a  sa 

ing  the  serious  issues;,,  ,  ‘Z’  ‘ :  tlsfactory  mechanism  for  the  settle 

;  ultimately  to  confront  Brlcvancp.s.  If  America! 

even  faintly  indicate,  that  all  fbrsc  employers  can  remain  patient.  It  t 
,  ,  T.  !  hare-brained  mc.asures  a '  probable  that  puWic  opinion  will  re 

however,  at  times,  been  .  •  '"'..'“"inj,  a  .  naiur-a 

to  ask  pointed  questions;,.  ■ot’i'tl  credit  police  sense  and  reasonableness  o 


ployer.M  during  a  period  of  hu.siiirs.s  imyc  no  other  result  than  to  put  ihe  cusslon.  of  all  that  each  feature  may  Total  income . 

recovery,  by  tlie  temporary  w  an  ing  business,  with  CODse-  involve  from  the  viewpoints  of  both  7'*’”  . 

^O  son^e  eTtVnt' by  ^'^he  faibn-p'^of ’'im  d'icnt  increase  of  unemployment,  the  employer  and  employee,  but  nSremlnt I 
du.striai  management,  to  provide  a  sa-  :  The  results  of  a  rate  of  wage  low-  avoiding  at  this  time  tJje  announce- 


ttsfactory  mechanism  for  the  settle-  or  than  should  properly  be  paid,  al-  ment  of  decisions  on  any  of  the  Prc*i ^*i"ih*’ .  ®f’: 

rnent  of  grievances.  If  .  :  though  not  Kn  annar^nt.  mlfflif  >\a  nnfnfa  If  inx-aHahlv  l^an..  rAmmisw  . » 


compellf‘d  to  nsk  pointed  questions  •  ,  ^  ,  /.  '''*  '  poiK’e 

in  our  oditorial  columns  for  my  own  patterned  after  the 

guidance,  with  the  cxperlation  that  |  Kusf  ian  O.ti.P.t  .,  have 

they  might  be  satisfactorily  answer-!,,  ‘  P  "  h'ltrvcr  w-it]iin  the 

cd  liy  Iho.'e  who  pretend  to  under-  x.,,  t  rcdit  st.Jte.  If  they  have 

stand  the  scheme.  In  that  I  have  !  '■cvcale,)  ^ 


considerations.  and  reasonably  anticipated  condl- 

.4(lTnnt4i^''s  of  Dopression  premise  of  fair  rates  of  pay  tions.  and  some  which  may  bo  jn- j 

Depressions  are  not  altoglher ' incidental  working  conditions  eluded  to  provide  a  basis  for  bar- 


63,042.747 

37.736,973 

389,123 

263.691 

63,431,870 

38,000,664 

8.1IS.I65 

5,825.365 

6,102,538 

8,858,363 

1.268,787 

1,287,856 

88,944,380 

27.029,080 

1,450,424 

1.4.50,424 

21.867.253 

18,120,3.52 

15,626,  '03 

12,458.304 

4.510.326 

264,8!i6 

11,116,377 

12,193,408 

Comm .  $2.57 

BcIoit  Second  Qnarter 


tbrr.'U  In  MiFpcnd  r\rb;jn:;r,s  is  nrri  and  never  have  bad,  any  (Jeteat 

tnkrn  vrr>  rrnously.  'feasible  plan  aod  were  utterly  un- i  ^ 

Thri  r  is  a  lendenry  -m  t'hr  part  ;,hip  to  frame  ouc  and  actually  liad  i  ^ 


zens  and  the  defeat  of  the  social  1  Epypt.  Childreu  of  Israel  would  U*^tjons.  |  frequently,  because  of  facts  brought  predation,  and  retirement  allow- 

eredit  povernineut.  Ali  thi.s  obvious-  likely  still  be  tbere.”  There  ruay  be  I  tjiTiployers  will  maintain  the  right:  to  notice  in  the  discussions,  some  of  ance,  net  available,  at  $12  030  028 
ly  locrcyto  a  plausible  alibi  again.st  who  would  desire  to  dis- 1  noiniuate  their  own  representa-  them  wlU  bo  Justified  aJid  others  down  from  $14,199,205  for  the 


"t  tile  govenimerii ,  hiiwf-vet.  Ir>  In 
frc;i.',  it';  cnnti'ijl  (I'cr  the  broker 
.'ige  bui-lli'f .'Iiui  lliip  ir.  ri'it  rn 
g;irr|<i|  with  iiiucli  bv  fin.’iu 


to  to  Fn-I'ind  for  "exnerti  ”  i  ' failure,  which  he  clearly  |  ciisi.s  the  ‘benefit'  in  this  purticul.Tr  tives  They  will  invariably  name,  I  vvlll  drop  automatically  In  this  Ugcond  quarter  of  ‘  1937  but  was 

Tbe^e  J  destroy  his  !  case,  but  none  wili  deny  that  the ,  and  fho  employees  group  "  H  ex- 1  manner  the  negotiations  wll  narrow  h^,„er  by  $3,500,000  than  net  for  (he 

,m  v  bee  on  the  )S  or  several  Profitable,  world-wide,  book- !  <lcvcIopmeDU.  in  Eg.vpt  so  long  ago  j  Poct  to  confer  with,  represcntatlyes ,  down  to  the  que.stlon.o.  which  are  third  quarter  of  last  year.  Earn- 

rvn.i  l  M  hj-c  f-,r  Vs  I  -nJ  i racket  have  affected  materially  tbe  subse-  directly  associated  with  the  industry  likely  to  develop  into  Issues,  and  the  (ng.,  fibres  for  the  third  quarters 


now  liecti  on  the  Job  for  several 
months  and  b.ave  not.  as  far  as  I  am 


.ml  inte-c;.;;  be,'.,  wdi-  contemi  that  aware,  given  to  the  publi.-  any  mdi-  |  „  '’’’l^onrkDows  posslbirtb  a  t  m.t' "b^Vie^iVeL^  i  tfonVr  ■otherwise  the  prospe^  for  j  ato  Dm  conceVs^o^s”  wVVVh  proimOy 

Iiir  r\rli.in.-r  i.  ,,  ,lly  o p  i 'T m''  r- Vf  ''”T' •"'ttcr  than  the  gallant  Major  1dm'- ’  which  the  world  has  recently  expe- 1 ‘ho  development  of  tbo  relationships  may  bo  iriade,  or  the  compromises 

to  dcnpliii.  and  regulate  aim„,  ,ijc  ,;ub.)ect  than  the  V’st  "f ,  ^  I  tr,.  be  desired,  and  the  negotiation !  which  may  bo  arranged.  On  the  , 

Ho.'k  .l*  aling;  .-uid  .dliei  aspects  ..f  us  If  they  do.  which  I  doubt  it  tsi  prople  .'.f  hi.s  ,j,m,  England  !  wbi.-li  in  succeeding  centuries,  mav '  mutually  satisfactory  agree- j  other  hand.  If  before  the  conditions  ASLin.  e"p*.' . 

fi.iaii.'iPg  II, an  Imreaurrats  in  M-y  bigb  time  they  .-errse  Malliu.g  and-,,,,,  .Mcandalous  libertV-dosJ^rovin"  ;  more  far  reaching  i  "’^"‘'d  not  be  encouraging.  |  covered  by  the  demands  are  com- 

Iona.  HoMCvei,  ih.'  ^.^n^ou\fr  :to.  k  i-peak  out  in  ‘'■'.''"V  ns  pas.n'd  with  '.alaeritv'  bt- i  and  beneficiur  It  wonld  .seem  that  I  la  it  not  equally  reasonable  that  j  plelely  survoyed,  definite  *»iiclu-  oth«?npomV' 

evciiange  is  p  4  J,’  ’T.VT,',  ,  n  i-7ei  b-if  w *Tbi,  is  aervile^iia.iontv  of  the  Alberta  it  shopld  be  p.i,ss,M.‘  to  accomplksb  I  employee  representation  should  be  |  sions  are  annouuecd  by  either  paity 

aov,  riimout  ami  '  e< ^  feet  to  n  '•  P'-'eMcal  ^  ay.  1  ^ ,  l,ogiHature  at  bl.s'  command  .and  ;  these  desirable  resultr.  without  the  f^om  ^mng  those  directly  mtplo.ved  !  to  the  Degotiatlons  on  raattera  In  rc- 

goieriiincn  is  ineiely  '  •  -em  ihic  people  want  to  ’'now .  |  medicine  of  revolution,  taken  i  m  ‘he  Indu.stry  or  plant  involved,  j  gard  t.j  which  contrary  views  may  D«|.re,-u.k.,.' ! 

me.i’is  of  (I..yi)in;,’  M  I  u  a  P"!’"';;"  .  -I'lip  Depaj-luro  of  I.iberf.v  steal  a  page  of  free  advertising  dailv  i  in  some  countries,  which  may  prove ,  and  that  employer  representatives  j  eontlnuo  to  be  lield.  thi.s  po.sliioi.  i.s 


in  bett.  r  po- I  f.-jtioii  w  hatever  of  knowing  more 


selling  racket  have  affected  materially  tbe  subse-  “irectiy  associaioa  witn  trie  industry  i  likely  to  develop  into  Issues,  and  the  (ng..,  fibres  for  tlie  th’ 

How  can  I  hr  so  certain  of  that "  '  quent  liistorv  of  the  world.  I.s  tt  not  j  nr  Plant  concerned  in-  the  uegotia- |  partlcjs  will  be  better  able  to  esttm-  „f  i;,37  ^,,,.7  73-5  foll.nv 

Here  is  tbe  answer.  No  one  knows  possible  that  .,-ut  .'f  tbe  depression  | ‘•‘ons.  Otherwise  the  prospect  foriato  the  conce.M.Mons  whleh  properly 

better  than  the  g.-jllant  Maioi  him- ’  which  the  world  has  recently  expe-  ‘ho  development  of  tbe  relationships  nmy  be  made,  or  the  compromises  m.-n 


Farn- 

quarlers 


«fuartpr  emj»d  Sept.  ;i0. 


:  !oi’k  "lealiiig;  a.iid  otlier  aspects  of 
fiiiaii..ipg  Ibaii  Imreaurrats  in  Vir- 
loria.  However,  ihr  Xaiieouver  :  toek 


IIS  If  they  do,  which  I  doubt,  it  isj 
high  time  they  .-rase  sl.'illiu.g  and* 
";-peak  out  in  meeting  '  telling  ns  ( 


evrii.inge  is  ro-opei  at  me  with  the  bow  .socml  credit  ran  be  .given  ef- 
:;o\  (-i  iiriiriit  ami  re.  ocnizc;;  Ih'it  tlir  f.  rf  to  in  a  practical  way.  That  i.s 


gov eriiiiient  IS  inerely  iry  ing  to  find 
a  me.i’i;;  of  (l<.•;^)ln;,’  wifi,  a  proldeni 
llial  in  tlie  pa. a,  iias  lie.-ii  fraught 
" nil  dilfleililirs 


wbai  reiuiblc  people  want  to  know 

The  Beparturn  of  I.iberf.v 


Altitude  of  r.xehntige 

Uepre  -f  utative.s  of  llie  stork 


Sin.'.'  tiiesc  "experts  ’  arrived,  gov- Mu  the  Englisli  newspapers  for  pro-  to  lie  a  mere  ehan.ge  in  methods  of  should  be  expected  to  confer  only  |  not  likely  to  bo  rcach'-.l  under  a.s  Nrt  Earning.. 
•  riimriit  HI  .Mberta  lias  been  redue-  paganda  piirp.ises.  11.1  matter  how  i  gov  ernnient  rather  tba.n  the  sue- |  "‘‘h  such  employee  representatives happy  uuspicea  u.s  ttic  nietlioJ  sug-  r'll, 
rd  lo  ilie  level  of, comic  oper.a.  Or  Is  |  nterttoriou.s  might  be  the  oh- i  eessful  application  rif  a.  more  ideal- 1  thi.s  doe.a  not.  or  should  not,  af- 1  gesled  may  make  possible.  >  .  <.n 

It  t  ragged. \  The  province  has  been  |  .ieetive.  an  outraged  citizenry  would  :  istic  philosophy.  I  feet  the  matter  of  employees  labor  |  Dio  scope  ot  this  paper  doen  not  •  • 


■d  into  a  sea  of  political  tiir- 1  rise  U|)  m  their  might  and  smite  the  One  of  the^e  effects,  of  w-hieh  we !  affiliation.^.  The  riglit  embrace  tbo  con.sideratlon  of  tlie  |  • 

I.cgC'lation  has  been  passed  ;  t.vrant  He  also  know-.s  perfectly' I  have  not  yet  beard  the  last.  Is  the  t^f  association,  within  file  law,  is  or  ;  condittous  which  In  employe I'-om- |  Surpiua  .... 
ly  beyond  provincial  juris-  well,  tliat  we  .in-  the  .sa.nio  kind  of!  so-called  \Vagcs  and  Hours  bill  re- ;  privilege  of  the  indi- !  plo.veo  negotlatlon.s  are-  likely  to  1  n  rom 

and  jiromptl.v  disallowed, ;  peopli*  in  AVo,sterti  <  .inada  Even  I  ceotly  an  Is.rtie  before  the  T'nited  ;  ' citizen.  arise,  and  which  If  not  disposed  of  In  [  .  ^ 


ihango  here  reroiriuiended  to  Hie.  projei’ted  into  a  sea  of  political  tiir- 1  rise  tip  m  their  might  and  smite  the: 
govei^mr-nt  I'ome  nine  ar-o  thai  tlicMnoil  I-egcHation  has  been  passed  ;  tyrant  He  also  know-.s  perfectly 
Serin  Ilie.-  .\'  t  fliould  be  '.rrap)'ed  obviou:;l,v  beyond  proviueiai  juris-  well,  tliat  we  .ire  the  .same  kind  of  I 

a|tiig''ln<-r  bei'ame  all  Hie  regula-  dieHoii  and  jiromptly  di.sallowcd,  I  people  in  AVo,stern  <  anada  Even  I 

power  le.iuirrfl  "ar  .liiead'-  el:r.-i-  lialred  lias  been  fanned  to  a  liHIo  nioi e  ;o-i  He  would  despise  us  ; 
roiHaimd  HI  (lie  1  ■ompanie:-,  Ael  while  lo-at.  families  have  been  split,  if  we  wcie  not.  The  only  possiblej 
Ilie  p.iveriinieiil,  Ii.oM'\ei.  do<-;,  iict  I'lc.iie'  li.is  ilcpartcd.  venom  has  ,  l•olu■lllsiou  i.m,  that  he  is  deliberately  : 
■-In re*^  till-,  new  It  feelr  appareiil  (  ik"!)  ic-  place,  and  (hew  liole  tone  |  ploH mg  Hi.'  overHirow  of  the  Al- 

Iv  (Ir  I  111  ie|.e-il  Hie  ‘•'eeiicHie  ■  \e(  "I  j. oldie  lifr  lies  l>een  swept  mt.i  berta  GoVeriinierK  1  o  S.l v e  liis  own  1 

wbeHi'e,  ,e  Hie'illteieid.^  .d-  efficient  (Kn'ing  Hie  l„.  1 1  M.uie  ; 

,  .  . . . .  „niiii!  i...  11-.  rnitiiiv  tit  inv  lif»'  in  the  \Srstnave'  -  - 

SALES  PEAK  FOR 

.  .  ..  ,1  ,...  n.  ,,,  .ii.-M'-ili.  mn  -  Ml',  foi  eiilighl.'iiiiiciil  ami  .sound  Im.si-  • 


lM.548.r474 

13.774.468 

423,514 

.'W0.851 

lS,t25.<)t>0 

ij.;ih:i,8i7 

IIH.C'J.S 

fi'J.Fi.U) 

1.3,446,'247 

2.r»^*b.iK>8 

■2.043, 89'9 

li.lbi.bO'j 

I.•'i08,4b  » 

454.. <12 

r.21.V7:i 

l:l,'J.'i0.(r2x 

‘♦.ftT-J.JOti 

4h;i..iir> 

48a.'l  o 

7.2ii;>,Ohl 

6,257,469 

3,n86,'2.2 

1.5I0,3'26 

.3.747,143 

3,986,272 

^h.'iro  tills  \  iPAv  It  frelr  apparent  lahHi)  ti:.  piart.  rintj  me  ^  mue  toiu 
Iv  Hr.l  I..  lepeal  the  Seeiinlie;-.  A. -I.  "I  pul'lie  litV  lies  l.een  swept  mi.. 
wbeHiei  ,e  Hie  ime;e:.,.^  "f  .ffieient  'I'X'inS  Hi"  ‘'■'H 

„"(.  w  ouid  t.e  -  us-  "1  ;nv  I’f"  'n  ‘he  '  M'v" 

eeplilile  i"  w  ron;.;  iiilei  prel.-ii  ion  —  ‘  witiiesi.ed  ;  urii  .1  dei)lor.ihli,  spi  i  - 
p.-rlnp;-  as  a  eeslure  lowar.I.s  weak-  '=‘"1"  "I"'"  arc  erym.a 

eiiin-r  railier  Hi.,,,  -i  ,  ei, g-b.  iiing  ol-  f'"  "nKs  bicmei,,  ami  .sound  bu.si- 
fi,.i;,,  . .  oie,  im.MllIle;--  ;hpI  I'"  'r"  ’’ 


and  jiromptly  disallowed,  |  people  in  AVo,sterti  (  anada  Even  I  ceotly  an  Is.stie  brf'ire  Hie  T'nited 
red  lias  been  fanned  to  a  liHIo  more  ;'o  He  would  despise  us  States  (.'ongress.  repercussions  of 
I.  families  have  been  split,  if  we  wcie  not.  The  only  possiblej  which  arc  iikely  lo  be  felt  In  Can- 
li.i!i  ilcpartcd.  venom  has  coiiclitsiou  i.m,  that  he  Is  deliberately  :  ada  (In  tlic  sttbjeet  of  thi^  hill  the 
place,  and  (he  wliole  tone  1  plofi mg  Hie  overHirow-  of  the  Al-  Washington  Post  in  an  editorial 


In  tlio  balaneo  ahr^et,  as  at  Sep- 


fieial  •olillol  (>\e,  ;o-iiiiil  H-;'-  and  si"''  : 

eompaiiy  proinoliop  TIii-  goiein- 
meni  iia;;  no  inU-iitloii  of  yielding  inliie  '( 
nufboniy.  nor  does  11  wi.di  Hie  jmb-  "'"''y  ‘:imtil 

in-  lo  liiTii'M  llial.  ;  ue1i  l;-  its  iriten-  J'”''"'"  " 

Hio  se'i’l.il  e 

1 1  ♦*>  n  !  4  wv  4  1 1  * 

(UK  of  the  pii-ioiai  of  Hie  cov ■  j  a 

erniu'  iH  I,,  to  '  0(11  pel  .HI  roiiip.inies I 
i-ellin.g  ;toek  to  inform  Hie  govern- !  '''' 

im-pi  immedi.'Hclv  "f  any  iiritenal  ‘A”'  J '  ,1 
eliinge  m  the  phy.'.iral  01  fmaucial 
retup  of  their  eorporaHoil  In  Hiir  A’ 

wav  I'  hopes  to  eliiiiini'c  operations 
of  ■mr.Plorr.".  a  feaiinr  of  ma.uirul- 
.itiou  Hiat  war-  paiTinilarlv  '"Mrous ,  * 

in  rnnnFi;n*Mi  \' p1i  tli*  Hodlr.''  Aniiil*  |  Dord 

gamated  tm  r:~:  last  rebruary.  ip-jlKhak 

Toe  goverimient  would  al;o 
Ille-gal  ho'i' c-'o-lpjiisc  ca'ivassip.;  I 
and  otbrr  f.  aiure:;  of  bigii-pri  i  ;-ure  .  ri  ‘  pi 

promoi,”!i.  )■' lephone  e  iiivassmg  ; 
woiiid  also  be  elmiiu.jir-i),  nnd  bro- j 
ksrare  lu-i'e:  D-ei  Hiat  unle;'.  some;"  , 


IP'S  lieen  swept  into- berta  Goverunient  ,0  s.ive  bis  own  I  among  rdhrr  comments  had  this  toKj^^.,,^  ,^,3^  negotiations  I 

'vrr  during  Hie  ball  I  Imie  ,  employer  re- j 

lif»'  HI  the  \Srstnave.  -  -  ‘’The  radmsd  Indnjtry  ha?  plenty  of  ■  | 

SAIFS  PFAK  FAR  o„. .r  ,.br..  .urcm., 

.  Ml  <=1.0.1  1..,-,  JrtLLu  1  L/llV  ruil  ,  broil, erlK'od.s  f'T  .a  ■JO'-'r  wage  in  -  ;  cd  let  IV  e  representation  inu.st  be  j 

eiii  a  lU  .s<  uii.i  misi  a  .  w-’viri,  wciM  .■=rrin  ,  adopte.l  bv  tbo  cniploveo  interest.’ 

oui.  the  eanipaign  o  ,  PPrCCPn  MFTA  F  Q  f  TV’’'"'''"’  irrceV/  rll,  if  s.atisfactory  re.siilts  are  to ! 

IIILJJLU  ItIl1/1LJ  rh",'  m  .bat  H,ir  Huiirjrrv  haslRdlow.  the  basis  .selected  mustals.,! 


vidual  citizen.  arise,  and  which  If  uot  disposed  of  In '  rommon .  so  .rnia  «-2  rf.„i, 

foUectlTe  RepresentHtlon  f  n,u‘ually  satisfactory  manner  ni.iy  ««P- 

,  ,  ,  .  lead  to  Industrial  .slrlie.  and  all  the  “ 'Jiocr  oOIli,  i.s  .sliown  up  at 

If  IS  necessary  that  the  basis  of .  j,^rd.shps  and  bltferiicss  which  are  I  from  $44,871,X!)!,  at 

collective  icpresentatiou  on  behalf ;  „g„yi|j  involved  la  strikes  or  lock- i  !“•'“>  luvonlorle.s  are 

o,  tbe  ernployeo  interest  should  be  M,mg  i  only  moderately  hl.ghet  at  $26,017- 


However,  a  basin  for  negotiation 


!  only  moderately  lit.gliet  at  $26,017.- 
I  053  as  against  $22.98;).4U6.  and  rci- 


Hie  govciniiient  cuifined  almost,  f  J\£jjrU  m£|Urj 

entirely  to  cliildisb.  Iiifilc  abiisi'  of, 

cverv  gioui'  and  ever.'’  ludivliliial  ...  ,  . 

unable  to  imdcrstaml  ami  siipimrt  i  Valued  At  $446,426  For  Oclo- 


Hio  soci.il  credit  pI,lli:oidiy  ber  —  To  Earn  Between  !  ''f  pniars  and 

And  nil  thi;;  m  'b",  'i.-iiiic  of  bu-  $4  ^5  kovst-'-’ 

maoily  nud  religion.  Artillrary  pow-  _ _  joins  tbrni. 

CIS  b.-ivc  I'Ceu  trikCll  to  fax.  license  tarantu  Baroau  Tha  rioanrial  Tlmta  "Obviously  | 

.Hid  COUHOI  evervone  and  every-;  T„ronto._Sale:i  by  Pre.sscl  Metals  ’".S’"- n  "nvio 
Hiing.  m  the  iiio.st  barefaced  auto-  '  ,  totalled  Uor.Hieuid 

cralic  and  ruthless  inauncr.  •  be  |  p-nd-nt  of 

bc'be'dS™"  .rillmta  bu^^^  Tbe  previous , 

bt  tin,  diita  r  f  ,,1,  i  monthly  peak  w.i.s  set  last  jijiie  wluu  i.m  the  fact  th 

w  iHi  supreme  power  .vir  every  body  ;  volume  was  ,$  105.0t"i.  October!  trie.s  which  ba 

Ga”E:rd''sav::^'‘:H;;-i^-;;;;c:u^|  -  vo.ume  hrm^  tomi  ^es  w; 

cd  "ar'''a.rsTs,a„t  '  ’prc.'iclicr  at  the  |  ‘"'ys  to  wlioni  Pressed  Metals  sells  |  M  jbe 

Aberban  Uible  Infiitiit.',  Albert.a.  |  P“''‘«  are- uiamlainmg  the  l’.t.,o  pro-  ,„ri..d,ctton  of 


Joins  tbrni. 
"Obvious! 


crlleiit  .a  niccbanl.e 


the  point  i.s  that  Hiis  industry  ha s  !  toHovv.  the  basts  .'•elected  mustalso 
verv  w-i'll-dcvploiird  arbitration  nia  -  ;  bi'  aerepta  ilie  to  the  employer  Intcr- 
!  chinrry.  vviilv  tlio  good  orgunization  '  . 

;  nf  ibc*  camera  '""i  railway  labor  a.s  i  ”  ,...  ,  ,  , 

I  its  pillars  and  a  gov-crnnirntal  agen- i  ‘‘I  Direct  labor  union  represen- 
,.y._tbn  Natioiiai  Mediation  Boa  rd— I  (ation  anil  eouduct  of  negotiations 
as  the  kcyr.t  n'i  et  tb'-  arch  vvhich  by  union  i.'fficers.  This  IiH.sls  Is  gen- 


,  u  .  .  .a  .  .  i  ails  throiigliout  the  resulting  clis- i 

follow.  Hie  basis  .'•elected  must  also  1  develop  that  i  •mrplu.s  is  sliown  over  $11,- 

be  acceptable  to  the  employer  Inter- |  pn,prgo  only;  higher  at  $71,012,520. 

M,,  mrrr,  ,.,or 


Kdiieafloiial  l^umotlonal  Kffort» 


tat.ion  and  rouduct.  of  nogotiaLions  h.HwPon  ih«  ***  I  ^^ccoinpunyinK  lf=tlcr  to 

by  union  officers.  This  Iiasls  Is  gen-  l'  T. -h  «  the  ?  b  ‘  share!, olders,  Robert  C.  Stanley, 

tliat  an  I  f‘^'’nd  objectionable  by  cm- i  parties  *  v  i  on  of  |  cbalrniau  and  pre.sldeiit,  sumraarlzo.s 


Indiirtry  Avhi'di  devflopf'd  fo  /'x-  Tf  ir»  bought  for  adoption 


that  ex<»piptic>ti,  of  r^iirs4*.  tho  de-  i  by  many  experienced  labor 


to  $2,462,042.  Automobile  manufac- |  piro  of  the  A  r  L*  amendment,  leaders  that  otherwise  in  such  cases  i  ‘  ^ 

*  I  J  wf  .  4  41  fiiif>nt«'d  hv  the  i,ab<^r  t.nmmlt-  '  han<l.  the  use  by  the  employer  of  llj 

turers  to  vvlioni  Pressed  Metals  sells  I  .1  H, nit  the  employee  representation  m-'iy  ! 'lockout'? 


Vhcrb-iri 'iii'l.l.'  iDMiiiitc  Albcrta  !  P“''‘«  are’ maintaining  the  I’C’.ij  pro-;  i„ri.'.dictton  "f  the  rropr>.Med  Eabor  fall  apart  of  its  own  weight  to  the, 

‘  ,  I  '  1  „  ,  (1,.,  Ill, chill'.-’ Mluction  volume  but  .are  not  showing  Standards  Beard  te  r.ccupatlons  whcr»  serious  di.sadvantage  of  their  own!  ^ 

in,  Jr::,,.!  n-x '"t““  ..7y|»u.i>-  be,  i  vw 

Then  came  the  nutrageour.  bill  to  Any  falling  off  in  pnKluction  -  (2)  Employee  representation  on ;  Dispute.' 

iiiii'Hc  Hie  rrcfs  of  the  province !  should  be  relatively  small  These  editorial  remarks  from  na-  tbe  ba.sis  of  no  labor  organization  ;  08  of  tl 

and"  plaiulv  to  innmse  an  impossible  terms  of  Pressed  Metals  prodm  -  Ljonal  .  headquarters  indicate  that  affiliation  To  this  type  of  arrange- .  follow.s; 

..tpaim"  .-osflv  advcrti.sLng  M*®^'  compa.-ny  be- j  established  colleetivi  bargaining  ar- 1  inent  labor  unionists  slightingly  ap- ;  "EmpI 


plojers.  It  is  sought  for  adoption  vcht.,,  thi.-  .-nciiif  ii»w.  company's  program  of  advertls- 

industrial  I  bv  many  labor  organizations.  The  !  „.y,.  ,  k«  an  1  *^'*1  M'H‘ pccmotlonal  activities. 

C.I.O.  pre:-.s  it  to  the  limit  of  seek- !  t,,^  nf  applications  of  nickel  have 

lug  siicli  representation  throughout  M  remjin  Mhnrt  v/'tin  '  1  spread  flirougliout  the  Industrial 

an  indiu-try  as  a  whole.  There  may  j  wba  ■„  ^00  geographically  .and 

bo  in  some  indu.stries  full  justlflca- j  F  referreii  t,,  -lu  tiror  .Stanley  writes, 

tion  for  separate  agreements  to  '  ,  .  v-Ann  nn  conijiany  has  endevared  to 

cuveru  different  crafts.  It  is  rccog- ;  ^  .  -a-v,;  ,1,  r.A,in  *1  ^  ,  •'""P  bidustry  informed  a.s  to  general 

nizeri  by  many  experienced  labor  |  I  and  .specific  developments;  in  conse- 

leaders  that  otherwise  in  such  cases  i  ‘  j  voliinie  of  its  publica- 

the  employee  representation  may  |  ^  ‘io'is  has  increa-sed  progressively, 

fall  apart  of  its  own  weight  to  the  ,  ‘1  j  *  •  ,  -n-  '  '  M  “'at  your  company  i.s 

serious  di.sadvantage  of  their  ow  n  !  Inffl'ismal  T)ispiiU>s  Aet  |  eurreutly  issuing  fourteen  regular 

best  infere.sts.  j  We  h.'ive  in  Canada  the  Indii.strlal  ;  periodlcal.s,  ten  In  English  and  four 

(2)  Employee  representation  on ;  Disputes  •  Investigation  Act.  Section  ‘n  other  languages,  and  its  Nickel 
tbe  ba.sis  of  no  labor  organization  ,  58  of  this  Act  provides  m  part  d,.s ' ‘"f'’'’D'aHou  Bureaux  in  London, 


j  M'heii  this  result  dues  mit  follow, 
i  what  mean.s  o.an  be  developed  for 
1  tbe  composing  of  such  differejices 
j  a.s  remain,  .short  of  the  exercise  by 
I  the  employees  of  what  in  polite  lan- 
!  guage  i.s  referred  to  as  their  ‘econ¬ 
omic  strength’  or  'economic  power.' 
i  but  which  in  plainer  language 
I  means  'strikes,'  or  on  the  other 


mx  by  .-t.ealin.g  costly  yijvcrti.sing  |  “0“'  o“'cwI.s  of  the  compa.ny  bc- 
spae*'  so  >)S  to  flood  Hie  province  1 

with  fo'sial  credit  propaganda,  free;  _with  net  profit  of  between  $4  and 


Hic  w 'c  in  w  liich  piibiications  info  bankruptcy 


!  m  tbir-  '^r.nncf  j  "Vir  Viu'  rices  of  the  province !  should  bn  relatively  smull  These  editori:il  remarks  from  na-jthe  ba/iis  of  no  labor  organization  i  58  of  this  Act  provides  in  part  |  information  Bureaux  in  London, 

'sui  iHon;  would  L-aid^plaiulv  »o  impose  an  !mpos.Mble  of  Diessed  Metals  prodm-  Ljonar.  headquarters  indicate  that  j  affiliation  To  this  type  of  arrange- ,  follows;  1  Brussels.  Frankfurt,  Milan 

■  h  (o  •  nfoi'i  ■  I,  V  tp-.iin-  .-o'Hv  jdvcrti.sing  officiaks  of  the  compa.'n.v  be- j  established  colleetivi  bargaining  ar-  inent  labor  unionists  slightingly  ap- ;  "Employers  amt  employees  .'hall  Tokyo  are  distributing  some  oOO 

..IMc'  t  t.v  propored  I  ^  f,V;'i  nroviuce  i  “eve  raneenients  are.  likely,  at  least  in  I  ply  the  term  ‘Company  Union.’  Such  thirty  .lavs'  notir-  of  .supplementary  publications  in  12 

He  ru;(o!uc !-.  niu.st ;  racial  'credit  propaganda,  free ;  With  net  profit  of  between  $4  and  j  ihe'united  States,  to  discourage  leg-  j  so-called  unions  in.  effect  have  been ,  <M"'cmp‘'!ovm^enr  vvuh  j  fourteen,  ne 

.jL-iceraen'  authonz-  and  incidentally,  to  drive !  53  indicated  for  1937.  Pres.sed  Metals  Msiative  measures  which  if  enacted  practically  prohibited  in  recent  Uni- ■  respect  to  wages  or  hours;  and  in  th.*  supporiin^g  tnese  tourteen  pe- 

1  Hic  w 't"  in  v'  liich  „ianv  pjiblications  info  bankruptcy,  I  i*s  in  a  position  to  pay  for  plant  ex-  flight  prove  to  be  contrary  to  the  ted  States  legislation.  If  such  a  event  of  s-joh  intended  or  desire.|  I  rlodicals,  which  have  an  aggregate 


v-rnt  mirUSif  of  (bit-  authon*"'  b"  i*f 
'■iwn  '■li.-ciplining  powerj. 

'\Ir  ’Mismcr  ;u~zert4  Hi-i(  (ho, 
t overnmen*  mav  publ'rb  -i  'i.*  "f  i 

(I'ontniiird  on  P-aO''  ; 


laV  IVllSSia.  liai'  a'JU  UIUUI  .  ,  ■I'luc.  ro.’  . .  ...  —  - .  iri.uueu  — .  I  «V.on  OO  non  nnn  nor  1e- 

Tliere  mv  patience  came  to  an  I  out  of  earnings  and  pay  the  U.  S- |  find  in  Holy  M'rit  an  acceptable ;  ly  concerned,  is  it  reasonable  that  I  parties  affect-d  ,  j  "  ^ 

-I'ornr'  end  I  h-ive  lived  for  three  tax  on  undistributed  net  income  I  text  in  the  words.  ‘  But  the  liberal ,  others  having  no  immediate  concern  The  provisions  of  the  Industrial .  sue.  In  addition,  a  series  of  m  t  on 

=o,-,ro  vBars  and'ten  as  a  free  man  i  although  no  definite  decision  has  devdseth  libera!  things;  ,ind  by  lib- Mn  the  negotiations  should  raise  any  j  Disputes  Investigation  Act  apply  j  picture  films  is  being  shown  to  the 


soi-iro  loars  and  ten  as  a  free  man  I  although  no  definite 
n  f.reo  roiintrici^,  that  precious  I  been  niafl*'  h''- 
•'ultural  ♦o  use  an  <ip^  I  pun'* 


■4f  com-  era!  things  shall  he  stand.  ‘  but  per- 1  particular  objection'*  |on!y  to  certain  claeses  of  industry,  public  and  special  audiences  in Caji- 

h5pis  Ti’e  have  alreadv  had  too  many!  (3)  Emploj'fte  representation  from!  (Continued  on  page  12)  (Continued  on  page  18) 


tHETIMSNCMt  TIMES.  MOmHEAf,  NOVEMBER  12,  19S7 


N.  B.  LUMBERMEN 
ASK  RESTORATION 
STUMPAGE  RATES 

Move  Desigmed  T o  Meet  Diffi* . 
cutties  Faced  Jn  The 

Industry  | 

COSTS  ARE  INCREASED 


U.  S.  Again  Wheat  Exporter 

Change  In  Position  Is  Dominating  Factor  Jn  The  World 
Market  Situation 

Krom  Markrt  Letter  ol  Jamri  Richardson  A.  Hoitt.  Ltd 


I  waKe  HKrt'i'n  ''ntx  hf>t\vprn  official-'  of  I 
j  a  iiilhvay  ai.  l  Il->  <  in|)lc>>  out  lovccd 
I  b.v  this  JiKrei  nictii,  :i!‘'  to  h**  liaiiiilco  ^ 
ill  the  iK-naJ  imiiincr  by  (lent  ral  than-  , 
I  tiiltl'"es  vif  '.11,'  .  ni|>l"'cos  i;|i  t  '  Hint 
■  liii'Iiuiititf  U'.t  t'l'.i"f  t  ip'-i'iit  uii;  tM'fhi'i  ■ 
of  It.*'  i-ailiva\.  ii  r  .-'■•noonc  offi-  !ail.\ 

I !  (le-sIfTtiniad  bv  hint  when.  i'  an' 
)'  aKiociiitnt  bi  not  roHiJicd,  Cic  I’lialr- i 
1  ■  iiiaii  of  tlio  (.icnernl  (’oiiiinlttre  of 
*  '  Ti.Tiloj » *,3  II  ay  icf,;-  fbo  niatti  r  to 
1  !  tho  iixr.-ntivr  Offi,  rr  >  f  the  oruanlza- 
:lon  oioi.^ci ,,,  ,1.  .,1  I  If  the  1. .  ii’.i  nt t.  11 
!  f  t’lO  riniid-  VO- 1.''  ni>- 


hf  fansition  of  tho  United  States ,  lean  wheat  is  chtaner  than  U  hut- j  pcovtd  by  i>ao(i  Kx''<-ut  v»  offio.  r 
from  «  net  inip.irrcr  of  wheat  to  her  'or  year?.  '  ;  b”'ra'!  wn^and  vo'  hyoLntiV o  -'>‘;i.  !’i 

former  po.-itiou  as  one  of  the  chief  o.'  ;ho  or«ai.- ir.atu  n.  I'baii  r.  r.-.  Ihi. 

^  .  v>hi7>  has  btU'ii  niaskt-cl  to  some  ex- •  rr.a : tt*r  'vitii  nU  v:\pcis  i-. 


AKt  ■  e\porfes-.«  ts  appa-rarlv  \ovoivini;  I  rurmai  e‘*Vcts'iiiMni  rv.!  :hf  HohmI.  wMir>»  s-i-mH  T>t<-t»'p:iy  tu-ar 

Msriti*.  BureiiTT^T^insncial  Tin.;.  uo.uistment  and  1?  tah-  port'  prices  niodi^rd.'by  hi^h  pre- ; 

Qati*  Tnhn  p onrr e I,- fltiie.  I>veu  jct,  at  iho  fud  of  LI. UHis  demanded  for  better  (nialifles:i  rniin.av  and  to  the  iixci.itiv.  officer 
Salat  John.  -  Keprrs^.bat.xt  s  of  c^on  ^ea-  ‘’roi-s.!  -f  th..  ,  r^anizaii-  n  ..-r  the  time  ..c  t 

The  New  Brunswlrh  laimberniaa  s !  -t  n  ...  ta  niontii  of  the  t. op . ea  elsewhere  In  the  world.' bearing:.- 

Association  have  asked  the  provlii-1 bulw«ri  movement  s  sm.i,  .here  Is  a  scarcity  of  hich  protein-  i'laiisi  It  ,if  tin  ac.'eeir.ent  reads 
c'.al  Minister  of  I.ands  and  Mines  lol'^"'*  madonuato  to  di.=pose  of  wheats.  I.n  fact,  according  to  some  :  a.s  follows; 

j .  .  .1  i _ i  the  .''tr.'pliis  produced  in  That  observers,  a  goodly  portion  of  tlie'  ..  ... 

eons,  er  a  rodtlet  on  n  .te  s.i  .  P' |  piug-ityfif  i.s  an  uncertain  quan-  theoretical  surplus  In  the  United  j,.j  py 't',,!' r,* ' ‘n'^A-.c  ov ent  n  ni.a- 

ago  rates,  In  view  of  the  present  |  rity.  a  s.mple  addition  of  new  crop  states  actually  consists  of  iiumer- '  Joriiy  voti  < -mnot  b<-  ob  nined.  nnyj 

'ense  situation  in  ihe  industry  and  of  Sit:  tiiiliion  bushel.-*  to  car.-vover  ehantabic  g.-a'n.  Arrivals  from isix  nirnibrrs  of  th-  r.o.vrd  may  itcci. 

the  probability  of  the  cut  helap|of  fi  milMon.s  on  .July  1  give ’total  farms  confirm  im.xed  quality  ^rhich  |  h;:^p''ryavh  "d 'to '  a  r"- ' 

“omewhat  heavily  curtailed  this  sea- j  supplies  for  .al!  purposes  of  078  mil-  must  be  taken  into  account,  but;  force  to  in-  unrintim-uiily  agreed  upon  | 
.son.  The  delegation,  whleh  vv.ilted  J  Uons,  from  which  may  be  oeducted  i -'uch  a  d."as:ic  sta'enient  ts  hardly  |  by  the  Hoaio,  an.i  1.1  ca»«  <-f  failure  j 
on  the  Minister,  staled  th.-tt  a  ■'-er- 1  dome.stlc  utilization  of.  sav,  680  ml!-  Justifiea.  !  to  asre..  npoiu-ation  .- hall  be  nmde . 

lous  curtailment  m  the  quantity  of' Moms;  leaving  I’i-S  mill'ons  for  ex-;  \mn\on  ^’f"l;a^Kula 

lumber  tut  this  t.a'.l  and  winter  Isjport  and  carryover.  In  reality  the  I  In  world  ri. at  l.ets  American  wheat,  ju  teftree.”  j 

due.  partly,  to  the  :nrrr..se  in  stum- 1  situation  is  more  complex.  The  b.i- 1  (veu  at  prices  prevailing  today,  has,  ,,,  worked  out  dur- 

page  rates  durmp  the  iiast  year. t  i ion  bushels  of  wheat  av.ulable  l.u I  had  none  too  good  a  reception.  Uni-  i,  ,.,  .dnc,,  popn 

They  .stated  th.vt  •h»  'nrrea.sed  i  the  United  States  are  of  many  va- j  ted  Kingdom  uiiliers  have  *so  far  ^  ‘.f.-l,.  '  r'lko  -igroe- 

c.ccan  raTe.s  for  lumbci,  duo  to  .scar-  rictjc.s  and  qualifies.  preltrred  to  use  I'.autibian  «nd  Rus-  (nfnh..* 

,  ,,y  or  avCiobl,  tl„  ■-«-  A-rordmp,...hoir„i,oos..a,.,d<.:V......  whoa:.  a.Iaina  hlsh  pr.cod  ^  T.  "TS  ™n, “ 

vrea.sed  cost.s  of  .ab.'-  .  nd  >upp‘it=^  p.irtms’nt  cf  agriculture  there  wfil  i  Man:loba^  "o  strengthen  the  mix-  ,  ,  ,  ’  ■  ,  , ,  „nd<>r  wHlch 

.may  result  in  Iho  t  r.t  id  long  luni- ,  reiu.un.  after  domestic  neen.s  ars'lfure.  On  tiie  Uoatinenf  Hard  Win-  ,  *^  •'  -**  ’ *  'l' ha v  bi'en  ts- 

ber  and  pulpwood  being  reduca-d  by,  met,  Id.j  niii;ion.s  Hard  Red  Winte-, '  lers  are  more  favorably  received  but  '  l  .‘'/^''aoi-ir’v^  wi*h  riU- 

-1  half  and  they  •  cnrer.de.l  itmt  the  "7  nuilions  Soft  Red  Winter,  t’a  mii-i  ’-he  actual  quantities  taken  so  far  do|  i  iasses  of  em- 

present  sfumpagr.  r.\:o^  maKts  the  lions  Hard  Red  Spring,  0  mliiions  |  not  point  to  very  au.xtoua  buyer.s,  j 

’situation  even  m.'-ia  diffieuii.  Tiie  Hurum  and  6.a  million'  Wliit- :  The  poor  quality  of  Rrst  arrivals !  ' ,  .. 

increase  ui  opoi.itinr  .-xpense  will,  wUe.it.  -Aiiowiug  for  all  the  quaiiii- i  has  undoubtedly  militated  Xa ^’t  -  ' ’romnlisod  of  *six ' 

ilie  delegation  -tated.  icsuit  :n  few- ,  cations  which  price  amd  quality  iti- .  lurther  sales  As  a  typical  reaction ;  J''‘ ‘  ‘  ,  ,  '  _ 

cr  men  being  seiu  i.b-  t,..  w.s.ds  '.oduce  th  -  .maiysis  may  be  .ie-:of  buyer-,  an  Antwerp  house  I'^ve  i 

and  the  .-o-t  of  supplu-  !..di.  cone  ‘  epted  a.s  basis.  ft  indicates  a  advi.scd  u-s  that,  in  order  to  niln.- j  f ‘"P' 
un  some  lib  per  ocm.  i-arge  surpiiis  of  Hard  Winters,  jio:':  mize  the  use  of  Maniiobus  a.s  u,Ib''Utiti  >>.'  t,i<  an  •  .  , 

Hon  Mr  nr  e  1  -h;.'  nc  'Vinter',  .-.nd  W.hite  wheats  from  tue  -strengthening  wheat,  millers  h.ad '  Uie  iilntueim  ears  of 


.a  ir.attvr  has  hern 


ing  the  war  that  it  Ims  since  been 
continued  In  efieit.  I.lkc  agree¬ 
ments  have  also  her u  entered  info  be- 


a.nd  the  <-ost  of  suppl'e-  i.-o.  cone 
up  some  lib  per  oeni. 

Hon  Mr  Tire  -ta'eo  'll;.'  m 
Miought  The  preseiir  stumpage  ra'c.- 
are  fair  to  the  'ndu.-try  in  eonipar-- 
on  with  (.rl..r  i-ust  items  entering 
into  the  op.  r.i'ing  cxpen.ses.  The 
delegation  fre-ni  liie  lumbermen's  as- 
-ioriation  Was  Jieiided  by  iti.  presi¬ 
dent  Joh'j  I.  s.A.v  0.  .Saint  John, 

♦  lit  May  He  Reduced 

While  11  Is  yet  too  early  10  get  a 
line  on  wiiat  ilu'  cm  will  be  this 
leasrin.  advices  troni  north-eastern 
Vow  Hrunswiclt.  wiicre  the  cut  Is 
ucneiaiiv  heavv  indu.i'e  that  wh.Ti 
I'.is  e.vpe.  ted  t...  tie  prohahiy  ih. 
heaviest  lui  on  record  in  that  d!.'- 


btedly  nulifated  agtilmst  '  '  icnadian  Hallway  Ho.  rd  of  Ad-j 

cs  As  a  typical  reaction  ,  ,  "  , ,  i-ihnr  or  I 

.an  Antwerp  house  have  i appointed  by  the  labor  or- 
,1.0,  .r,  ,...  inr.  .caiuzattuus  and  six  members  ap-l 


Uinter'.  and  White  wheats  from  the  ••strengthening  wheat,  millers  had'  VJurin.,-;  the  nineteen  >*  .s  , 
I’ac’fic  •  ..i.i.-l  llo-.v  niucit  of  thc.-e  tdanned  to  ii.-c  quantities  of  Ru.ssian  ,  hoard  s  .‘Xi.stencty  .11  ® ‘  ® ] 

will  he  .xii.irt'd,  and  when’  rh.v  and  itulf  Winters,  but  that  due  to  I  ^  »  I 

Unitea  -state.-  gov.-nmen:  estimates  disuppo.nting  quality  of  reeom  ai  ri- ; ‘  f';'’  appointment  of  a  ref- 1 

!b  t  „i.ll„n.-  o:  fm  Hard  Winters  '  vals  they  had  been  forced  to  p.iy  ,  <;rocv  To  date  irtl!  disputes  Have  been 

w-ii  ;i,.  siiijijifii  „i-uad  and  t’o  m:;-  the  price  for  the  y'aaadiati  wheat  c^c'h't  tinil  reported  upon.  .,  ome 

hons  o.'  111.  F.u-.':r  \\  t.:tc  wheats,  rliev  required.  The  fact  that  Canada , disputes  on  the  recom- 

•Mr.  H.'ooii.’ur.,  n  i.'-  ..'test  estim- i  h.-.s  e.xporied  -S  miliion  diisheis  in  'uendatiuii  ot  t.ie  board  have  cen. 
.•tc  makes  lii.’  t.-.i.ii  iL’o  millions.ilJ  week.-  since  Augii.-t  1  while  the  composed  and  witlulrawn  w  ithoiii ' 
Uliat  the  .■’.•  u.  .  .ui.ouut  witi  be  is  United  States  has  exported  only  1”,  neccssite.tliig  decision.'  b>  t.ie  bo.ird. 

still  doutiirn;  a-  cle.irances  in  16 :  million.s  is  not  without  slgtiifieaiue ;  ft*  the  thre-e  years  ot  file 

weclo  Ij^'e  boc'i  I'uiy  IS  niiliion-  but  espeeiall.'  at  prevailing  spreads  hoard  s  history  decisions  ''cre  reu- 

liy-iind-iarg''  .  vjjr.rf--  depend  on  From  now'  until  Soutliern  Heaii-  dered  in  Id,  disputes.  In  the  last 

p.'lce  I  sphere*  crops  begin  t.i  move  is  .1  fav-  three*  'cars  oiiiy  J4  disputes  have 


orable  opporiunirv  for  the  rnited  b.'cn  so  dealt  witii  bv  the  hoard. 


A'  e.', delict-  'uat  tlie  adjustment.' !  States  to  get  a  major  share  of  iiii 
necessary  to  g.-ln.g  from  a  domestic  porters’  takings  and  for  several  rea 


The  opinion  has  been  expressed, 
paradoxietil  as  it  may  sc>eni,  that  the 


lulc.*.;.-  i-ornettiing  uiie.xpccted  liaii 
pciris.  fhe  riduc-iiou,  ,1!  present,  t;s 
'stitiiait*.;  at  aiotiiid  twitily-f've  pci 
■rat  witii  :i  possible  total  of  some 
icO.OOP.oOit  it*e'.  Hveri  at  ’!;;u  if  'IK-I, 
a  iii'.'ure  i.s  rc'.'icliecj  the  cut  will  be 
ri  hr.  v.  itii  Tii*-  largest  In  re  cent 
'•‘-.ir*.  .‘\s  .11  otl'.c  r  pan-  of  tlii*  pro- 
■.ince  til?  m.'iiii  i.’a'.'n  ihe  :e- 
•i.ic'IcTi  !'  qivc  11  ,'i«  itic  •diiinai-c  -.f 
.  cS-sels 

Whilst  the  -.la -on  .idv  tvncing 
apidly  towards  th.*  {rceze-up  it  may 
be  that  eond‘t!'i-is  inav  =0  rhango 
-iS  to  alter  the  pre.-c  lu  p.ciure  liui. 
as  things  are  at  prescMi.  the-  c-iit  in 
ihe  province  indicate:.-  'ubsiantia! 
tecline  fiil.s  season. 


for  Tisiaiu.,',  the  September  future  .an  1 
at  i  hicago  was  f  cents  under  Win-  week* 
nipc-g  Octolier  -inJ  ')  cent-  iind..'r  v.-mbi 
l.iverpoo!  October.  Ry  .Augu.'t  ■'>  Ilu*  incut 


tref  w  'li  '*<'  coris‘ii,.r-ibiV  -educed  hi.si-  to  an  expi'M  basts  are  gradual- '  .sons  this  is  likely.  rnce.s  are  now-  board  perfonu.s  its  .losi  .service  when 
lubd.;.  Mirn'c-tiin-  unexpected  Inn  made,  me  (  hicago  market  '  on  a  new  ba.-hs.  troigbts  are  teuipor-  'i*  ”(*’  required  to  do  anything.  In 

pciris  fill'  ri  du  -T'oii  it^nreserif'  *•  ''hanged  li.s  entire  relutionshiii  arily  easier  and  .lotiia!  s.i?es.  in  vo!-  .(*ther  words.  Die  fact  ihat  the  board 

. -.11  r.i 1  ...  /.M-.a  • .-.cT -,.'r  ' 'T  1* P r  wollil  tnarkcto.  Last  Alay.'unie.  have  been  reporu-d  'n  Anieri- .  (-‘Xi.sts  to  dc-al  with  sueli  dlspiitos  as  ■ 

.an  markets  d.iring  Hie  la'i  J  I'r  4  -'uay  be  rcfor'c.!  to  it  is  resulting 


('hicago  rrontb  was  11  cents  unde’ 
Winnipeg  and  t  i  cents  under  lav.-.- 
.noil!.  On  0.''tob.u-  1.  tlie  Ch.eag.i  I.'e - 
ceinb.'T  was  18’j  cents  under  W  ri- 
nip.-.g  necember  jmd  2k  cents  •iniier 


w.cks  winch  are  pr.ibabiv  f.ir  increiisingly  in  differenees  being  aci- 

v.'-iiibc’  I.'fc.'iuber  ana  .lanuarv  sinp.  jiisfeJ  diroc'tiy  lict ween  the  railways 
UKut  ’  an  1  'h*-  cinployeo.s  as  they  may 

.\l!  111.'  ini'ertaurc  aLeiil  tlie  arise. 

Hinted  .•*'’.aies  !-■  oile  ..f  the  doinin.int  Notwirhstandiiig  the  level  that  ha? 


n  c  arreiit  m.trki  i  action  hec*!!  reached 


tilt*  relalionsliip.s 


ceinb.'T  was  18v*  cents  under  W  ri-  be  Hu*  surplu.s  ;n  tliat  .■.luntry  e.m-  ''c 
nip.-.g  necember  and  2k  cents  •iniier  ..■ii:  .•c--  tmist  i>;  tlie  ciilTcretic-.,'  be  pi* 

Liverpool  December,  and  on  Novim-  iw-.n  picibable  supplie.-  and  pr.iba-  fo 
her  J.  21  cents  under  the  Winnp.-g  .1.  iiiand.s.  If  (li.it  surplus  .li.l  11. ii  Ibis  iind.nihtedly  wiH  be  gradiiaily 
Dr.  i-mber  and  81  cents  uudei  Liver-  ex  -  o--  wcu-.-.  ivitliheld  from  [lie  atm:ii.*d. 

poo!  December,  Today  •‘'liicago ,  nia.-k-  i  'heie  would  be.  .'latistieaily 
prices  are  well  below'  Iluenos  .Aires  spe.tking,  .111  c\tremcl.\  tlos--  pai-  o 


between  fhe  railways  and  their  cm 
(iloy.,.-'.  there  will  be  opportunities 
fo'  ti.er*  ftiiHii'r  iniprovcinent.  .lud 


poo!  December.  Today  •‘'iiicago ,  lua.'-k-  i  'heie  would  be. 
prices  are  well  below'  Iluenos  .Aires  spe.tking,  .111  c\tremcl.\ 
new  crop  in  world  market;-  Aiirt-  anee. 


Business  in  the  West  Amicable  ^pital-Labor  Relations 
r.e;;;rTTr7Hr  s^ennntnn  W OF K  Out  to  Mutual  Advantage 

Men*!*  'i'rssf  %*^!^oi>lat{oii 


Winnipeg.  -■  'X'liolesa'c,  _roee:y 

-.v’er^rrrv  1^'*'' ’  ■  Tgi.s!ai-ou  lit  assisting!  when  Ibcio  would  be  unanimity  of  ’h 

erv  »>.i- •v'*’  , -V  .^*^“1  '  ’’1  p  ev(-ijt  Intel  fereiue  w  ith  public ;  opinion  regard. ng  the  ad.qiiioii  t.;,  'he  r 

r,  i’  outior.k  cotivi  ni.  D' e  md  interest  :n  i.s  ap- -  legislative,  eiiactmeut  01  Compulsoi  *.  tered 

. ...  'ir  VC"'  protna'svng  plication  o.  th.i  iiidu.stri(’s  eubject . -'irbitration  for  the  'citleriien'  of  ’u-  'Th. 

.'  •  o.L.  io  no.  so  good,  panieiil-  to  it,  an-i  J  bciitve  experitnee  ha.s  diL-trial  dispiu*,'.  i.rofe 

.L  "■  *'*‘(-;l^'*t<'hewan.  show  a  that  the  A-,;',  has  aecompli.-h-  ¥  A'-  -'s 

■  ru.t  sa.e*.  sens,, Pah, V  --iower  than ;  cd  .mich  in  th:.-  .cipect,  might  U  not  It  I-  probabiy  true  (o  -ay  liuit  e:;.-  prosr 

■  month  iig.'i.  Jo.i  io-o  ir.ide  no;  up  desirable  th.it  us  application  -  pioyec*.'  are  inon*  'tmugly  unionize, j 

t*x:)ec.,n!.>!ii-,  although  <*.juntry  -liould  he  broadened  -o  a.«  t.j  include  ('n  tlie  railways  tliaii  in  any  otlie"  .  i,,.v 


(T cnf.nued  from  Pago  IJl 


Securities  Sale  To  Come 

Before  B.  C.  Legislature 

U  onfinaed  from  page  11) 
regisietc.]  stuck  .sales nie.n  and  also 
the  T’.aiiifS  nt  those  not  entitled  to 
‘•i  ll  sto.-k.  Ibis  [iTovision  would  pro- 
l.ahly  be  weieome.l  by  brokers  who 


punlit  ulilitifs.  If  tins,  I'robably  the  time  i.U'  not  arrived  bave  .vb.vav; 


-■(rly  iri^  p.u-is  .-f  Saskatchewan. '  show  a  that  the  A-,;',  has  accompli.-h-  ¥  '  A'-  -'s 

■  ru.t  sa.e*.  sens,, Pah, V  --iower  than ;  od  much  in  th:.-  retpect,  might  U  not  It  I-  probabiy  true  o.  -ay  lii.it  e:;.- 
monin  ng.-..  Jo.i  io-o  ir.ide  no;  up  desirable  th.it  us  application  -  pioyec*.'  are  inon*  'ui  iitigly  unionize, j 
.0  expcci.itioiis,  although  <*ountry  -liould  he  broadened  -o  .a.s  to  include  f'n  tlie  railways  tliaii  in  any  otlie" 
a  ^*1  1^' "  ^  l.>U'!ti*r:s*v  in  boots  ..’her  indii.-ti  k;-:  .neiiiding  maiiiifac-  ihd'..-’ty,  ana  a  brii-t  r.  lei  .-ncc*  :>> 

an.  shoes  ha-  oeott  f|niet  ind  pui-  tili  ng  plant.  ,  o'  that  .'oim-  riniilar  the  ( mii.over-einplov c-e  rel.uiousii'pi 
hasers  very  -euservaliv.*  in  regard  !■  g:^;,i* ion  shou.d  be  made  o>  appiv  .  on  the  (,  aliaiiian  ra'lwav  -  iiiav  he  of 
.0  pl.'iCtDg  <  rde'-s,  Haro fc-  aud  'o  i-ti-.h  .uijus’r.'es  ’  iule*c*,st. 


of  the  Trouble  li.is  he.  r.  eaus(*d  n 
Tbc  past  by  fly-hv-iiigiii.  non-rogis- 
Icrt-d  op.-r.'itor.s. 

The  g-ivciMiitnt  hope.-  to  fiirtlior 
jiroteci  pro.sjicetor.s  by  » rii;i.)we:  !ii,*r 
It  self  to  ciitK  *. !  agreeiiu-nis  between 
prospcclors  jiml  coinitanies  vvherebv 
s'o<-!<  :s  believed  to  be  llel.l  in  cs 
■  iii.v  .11)  an  unreasonatile  basi.-. 


machinery  .a’.*'  -.niy  fat:  ..i.d  -a-  A-  mauer'  s  ag 

her  diaaii;)i.,i.i in,-  i'lnii  c.  ..d,  '  .0  ..ibi  uivtj--.i  '.oi 

Ta:at  sa'es  'aoi.ic!.  ■■*.  u  .:;-i*i r... .  nt  (juesti..i|.  i.,ga'*tiiri; 
-hown  (->'  jlie  tie.rnii  .-'.’.d  a-  vincial  j.i;  :',lic*;o 

-ompari.d  w  Tl.b  pievioii.'  fi.aiir. -.  v.ew  •■..(.■ri'  .  vji 

•r-iUes  of  .,•;.-  u,'..;),.  J  'air.  v.  iiii  .:  ,-ii:.s  ...'ri!-;.  u.e 

HgUl  vi  fo*  ()■  r  ii,  -ow  Septet*;.  Iiuhlie  e.ir. vei.ii-i].  . 

bet  hut  tli:--  m  -(  .!'0:i:!l.  <■•'<*..  '  t-.  -umi  1..'-...  ,,*.-ta'( 


-hown  T'o*  j 
■ompari.d  v 

•r'-iUes  of 
HgUlvi  fo* 

bc-t  hut  tli  - 

'■TTIO:..!!*  .1 

h*jwii;g  u: 

vear.  Oliu-:* 
-'ood  ReT.,1'! 
•but  reported 
e.vpc-f  L.T.OllS 
iairlv  or.,-) 

•  low 
Jiegimi 
.•how  -oir.i 
•v'-ck  D.r*.  c 


Ae  ie..'i:ier.'  s'.'igij  .1’  p.'t*'.  ni  ilii.«  'The  tate.s  uf  pay  and  worl.'.iic  .  on- 
.  ..ilci  uivoi-.i-  ,..)ii,stitiitioiiaI  diiioiis  of  aj)|)ro\iiiiaiely  or  ih*' 

ue-sti..i|.  i.,ga'*tlirig  f.,-.J.->:-al  and  pro-  more  liian  Jb.-nceO  ('aliadiali  ra-i-.vay 
incial  j.i;  :',iic*u)i!.  but  ;-’i)'v!y  111  empioyees  .ue  p."ovidcd  for  by 
.ew  •■..(iTi'  '  vjie!  ieiicos  Vi  iiuiii-  .ig'i-viuent.-  with  j.',  ..ir  iiiore  eias.-^e^^ 

:.''i:.s  .-.'i-iki  u.e  ntet  leiene,-  -airh  o'  em^iloyees  w  im.-e  alfiliatiou  wirli 


lip*  -.vein.-n! 

liiii  s 


i.n.s  I**  ’ll  Hi 


Jiegimi  i. 

.•how  -oir..  :ai;i- oM-m*  TO  ,  ; 

•v'-cl-.  D.t'.'  g-,*.iq,  'op'it*  .!  ii,.r.-,d- 

'  rahn.  imp'ce.cfuc:;'.  H-'i! *1  c  fa  . 
The  fa.r  'a',.!!!''  j,..  .n-  r,  .*  .0  .  •••. 

'radt  oof-.s'd.-r.  ■ .  i  ii.  uiie  .  ui.  10 
n  dry  goo'i  •  -..ie.--  ■*■  .iMriiiuiHU  :,i 
he  lic-avy  ii.rue  .-.f  .  loThoig  rceef 
■'vhich  i.s  Dow  gf.-tig  ..,1'  T'u::..!',!  . 

.-ectloDs  fair,  to  sio-.v  old  ■ 

'O’int.'.  iintoilei  iible 

SitskalOdll.  s.o,,i.rv 

■  ale.s  fairly  go'in  iLi'dwi.  -ab*;* 
’athor  quid  Dry  aoods  < '■■r;’ u.ijc  i.. 
•  how  .mprov (  DK-rit  w  tit  lui ;  I  Hsing. 
nurnbe.*'  of  -eie'  ordf-. ,  :s,.,  le-  ..f 

boots  aiin  :sij.-.i,s  ‘■ai:'!,v  ,.'iod.  Huso 
''DC  .'tHd  o:l  .‘aic.s  ■■.n!.'.  •.or.  Relui! 

’.’'ade  *a:r  ''u'-tTi’,  <■  ollec* ,  .q?  figr 
but  old  accoiiii’s  :  low 

Calgar.T  (jro.-ei  i,-.*  -ind  .‘.lo.l 
•luffs  scliilig  at  ab.-iii:  ’In  sarui; 

^ljrDOV€'T  <*.S  Mms  liUlt  j'f'UI 

Hardw’;j,--r  continue'  lo  ,-fiow  sif.-.!. 
of  Irop'o*.  linen*,  partituiar'y  in 
cood  crop  di.-tn*’'  Men S  aud  la¬ 
dies'  •w'tar  and  I'lTliiLu.Ty  ‘.alc.s  ex¬ 
treme!  v  d’saiifioiiiiiii.f,  particuUirly 
ID  scasonablf  Lne.-  wii  eh  are  mov- 
;nc  very  .'■lowly  liuilding  ;-uiip!y 
t.^ades  can’inuo  .orartie;.!!',  ilorifi 
ant  AuTornohoi  ..uppiy  I’-aaf  s  quit.* 
h'asy.  N'u  ch'an.ge  noiic(.,-if,’|.  ii,  c,,i). 
ncctloD  wlih  iniuiiioii  of  .d.i  ac- 
••ounts  hu?  f  urr.-i't  pur.  bases  being 
’aken  rare  ..r  fairly  p'-.irnpHy 
fldinnnlon.  W'liolr'ai'*  groci-i 
les  fair.  Meat  ’ale:-  iruproviiig 
Hruif,  I'uafectionerv  and  tidiaeeo 
il.ni;.-,  fairly  good.  Auiomo’ iv  .*  iifi 
fdi.  s  ami  liardwi’.ie*  good,  with  sairs 
.•bout  the  same  as  la-M  year.  R.*a(iy 
to-wc*ar  and  hoot.-3  and  shoe'  fair. 
Mild  weather  ha.s  affected  'ale:  in 
Miese  lines  to  .-ome  extern  Cf.Ucc 
tion.s  OD  oiirrent  aceounts-  fairly 
good,  but  very  little  being  dom  I'l- 
wards  reducing  (•!(!  accoiint.s. 

Vftucouxer  -  Crocery  sail-.*-  fair 
to  good,  with  collect i.or.K  lair  liooi* 
and  shoes  report  sales  .slackened  off 


.-illploy  (*’.  ami  ciiiril 
If  they  itll'iw  ..i!  ■ 


'we.  ri  :  C...  ))l;.c;VO.s 
pOTtlt  vvllcrr*  a  l.trili 


.||■■.•f;oJ>  'O 

iocko'it  inav 


(louc.  hould  iie  prcp.-.rid  lo  fat*e 
til'  'u.ii  of  public  op;ri-..|.  ..n  ■’iioir 
pos.ii'in,  .lUd  i;  viould  si .  ni  In  tier 
■b.iT  tle-y  .-.boulii  'no  rc-quiT-ri  to  ip, 
■(■  b'fo*,  ’.iHiP'  *iian  aftci  oit.ber  of 
Tr.e?,^  0'  (.-ui;  . 

n  an.Hvsi'  i.ii*  ijic  term.'-  ..n  rn** 
o.i.--.  •  -f  •w'bi'.!i  settle  meats  of  -i; 
'iasiria!  clo'pu’e.s  ;i’.!  liiade.  .tiid  s.i.-h 
setH-iiii-ni  -  aiiiio.-  t  invariably  ;ii- 
’.  ot\c.  .soiiio  coii]  proiii.se  of  ilie  piosi 
'  T’n:-'  taken  by  i,mi)1i  enijiloyci-,  and 


.im  fv.ana  a  tirn-t  r.iei’-nce  t**  riii.'  wmiid  e.'iabU*  ihe  yirospio-tors 
thi-  ( mii.o; I'l  -einploy  t-e  rei.iiioTisiupi  t,,  v,,ii)(.  -,>iii[ii  on  their  nionev 

on  tile  (.  .(ii.ui’an  ra'lwav.-  mav  li.*  oi  during  tjic  e.uly  >t.ice  'if  (he  .'oiii- 
lulere.sr  pany' s  dove'opnK  nt. 

Ihe  tate.s  ijf  juv  and  worl.'.ijc  .on-  .. 

(l.iions  of  appr.'xin.atelv  TV,  or  H,**  ,  ; 

a.ore  ihau  *  ('alKOliali  ra*!wav  V"''  o 

employees  .,1  <•  p."ov,.lcc]  foi-  ,,,  'ie-I  ' r”  icsrn  i.s  Ihat  c.impelllng 
ag'.,vim.nt.-  with  j.-,  ,,,r  more  .-ia-.s,*'  ’‘;7M(.''l*’'r'  t  .  piibli.sh  the  n.cmes  of 
o'  employees  w  iio.-e  affiliation  wiHi  7'"'"'''^  information  re- 

labor  o,gar,izal:ons  .be:r  own 

choice  .s  uot  .iu.-.siio„e,!  J"*h.iinied  the  ncw'pa 

tlenerally  sp.aking  agicomenis  “  '  "’'7-  prmleged. 

u;e  made  hetwi  .-n  *1,.-  r...iw.-,vs  ..ml  ,  MKht  on  tne  .-ur- 

the  •.anous  .-la.- ..r  emidovu.  s  a.,  o'H-  b'lt  when  ex- 

.'iicli,  although  n  '.un.  tas\*s  be  f''" 

special  reasons  ag’ .e.gf  m.--  have  "  J''"'*'-'’**  t'-'Mi'PcM  newspu- 

iKoii  made  beiwcei.  li).  ailwcvs.-iml  0''''""  to  formal  ion 

liie  iabo’-  organiza'ion*.  with  whicii  ’'"''mate  mining  enterprise, 

(I).'  ‘-lus -.  s  I  nipli.ve. .'  iiu.dved  ■‘■’■ral  o-h’i*  feature:-  ..t  the 

ait  affibatea  The  reiation.-hips  on  nrr.ondmeiils.  it  would  h,- 

Til.'  bati  <..(  agreed  latia  of  pay. an.!  tfrorv  h-H  di’f'rnlT  to 

woiking  conditi.in.s  witii  sonm  ’'''a*  ilse 

{  ]ar--.si:.  '.f  .  nijiiriyces  extend  ovc;  ,1  Om  '  il  •.vliicli  thi.-  curb  on  puh- 
period  <)f  apprii.xirna'.-ly  fifTv  yi*ar;s,  li'’i'y  w.'uld  rot  eliminate  n-  rnam- 
.agi e.*n)ent.s,  with  other  chassc.',  liave  puhation  of  the  market  based  on 


C'ln V cii j..-fi. an.J  im-  .  .:on-  labor  01  gan.zal :ons  o'  !b.t:r  own 
h.'S.-;  -11, -rain. (i  liy  .ouu  clioice  .s  Uot  .iUi-.-iiniied. 

.ir  aii.-ib  [),  iio.-i  t.cne.'ally  sp.akiiig  .'igt  c  omeiii 

rovincial.  .-dioub!  b..  .-q-i.il  to  a-’e  made  lieTWi.-ii  'b.-  r.i.iw.-iys  .niil 
VC  ’ll.-  zi.-.-'l  i.'i.'iy  b.  in  iirin file  '.arious  .:ia.-  eiiqiloy. .-?  a,-. 

’■V  '.b  11  'l  l'  (.'listilul  <..nal  .'ilcll,  altliough  ,11  '(line  case-  fi.’- 
•iC-i  (gi.sl.uioii  ,1.  special  rcasofis  agt  .  e;!'.. m.-*  have 

.'  ■!  iiTii.-;  rigin-  iicc-ii  made  iH-iwceii  ih.  :  ailw.iv  >  .im! 

■iio.e  111.;  iabijf  firganiza' ion  *  vv:th  wiiicii 

-<-'T  j}-.;.:-.  ‘p  i  ii'ii  1  ail  e*-  (be  "'lus  -.-s  «>!  .  nipl(.ye.-.'  invdve'l 

ledU'C-  indu-’- .'lie  affibafe.j,  Tiic  reiation.stnp.s  .111 
s.'.s  for  liCg..-:  I,.  :;..ii  ..-tail-  rli.*  bat'  agi'ced  rates  of  pay  an.i 
ploy.*',  ami  c  m;)]..;, ...  u,.  woikitig  .. omiiti.in.s  witii  soni.* 


{  iar--.si:.  of  .  nijiioyces  extend  ovc; 
period  <)f  apprii.xirna'.dy  fiftv  y.-a 


h.iubi  'le  prcp.iii.i  p.  face  followed  from  time*  to  time  as  con-  "itisule  '•  iiovvicdge.”  Newspaper.s  of- 


iieir  ditlons  may  have  ju.'tified  them,  t'n  TUin  p.ysse.'ision  of  certain  in- 


er  Hv  tarir.  .'.rrangeineut  n.-goiia-  forni.Ttinn  regarding  companies 
do  tion.s  are  carried  on  and  agree-  '''hich  might,  !f  published,  have  a 
of  iricnt.s  are  .signed  on  behalf  of  cori.-id.  .'able  bearing  on  the  mar- 
(he  empbiyeeiv  by  representative  cm-  k(‘t  pO'.’ion  of  fhe  .stock  represe.nt- 
n**  ployees  vvhosc-  authority  to  act  on  c'l  H'l'  'f  recognized  officials  of  the 
n  'heir  behalf  is  recognized  by  the  lornpany  rcfu.se  to  ba  quoted  on  fhe 


■J’here  ha.s  n'lt  been  an 


avenue  is  left  oiear  for 


.I'lHinrizt  d  s'rike  on  the  '  'anadi.an  "i.'iride'  '  To  buy  or  spil  a'  an  nn- 
lailway.s  fi.i  '27  vear.s.  Of  e.nir.se,  fair  advaru.age  ovei  the  ceriera! 


luso  '•'*■'(’  .'oiiio  com  prom. se  of  ili.i  pioti  lailway.s  fi.i  27  vear.s.  Of  ciiir.se,  fair  advaiiT.age  ovei  the  ceriera! 

tefai!  '  '’Td-  takrt:  by  iioili  enijiloyci-,  and  .-cnii-ibing  ha.s  been  heard  '.•''.-a.-ion  p'-ii»lic 

o.-r  .-.'iiiiloy cc,  wriicti  result.-d  in  strike  ally  o'  strike  votes,  oven  .ifter  ,  1  •  n  a 

or  lof-kr/ut  a. 'ion.  vvil!  show  that  if  hoards  of  conciiiation  and  irivestiga  niendiiifiitx  I  rop.ixed 

.‘ood  same  degre.  of  reas.jDabl(-iie.s;i ,  tion  have  made  their  leports  ami  \.*  .':'tiiig  to  Mr.  Vt’i.smer,  amend- 

same  J'-' ('''■*(  lied  *111  Tilt.*  part  of  both  at  '(.comiiiendatioris  u.'iit'  to  the  prehcm.  Securities  Act 

real  '■“T'lif  *’'  flag,  the  .same  c'jmpro-  Ufir  many  yeut.s  '.he  app'dritment  an.  dfs  cac.l  10  maintain  public  con- 
-.ijj.,,,  iii.'se.-  iructit  lb(‘ii  iiave  been  arrang-  of  such  boa.'-ds  ha.'  only  he.in.  called  li'i<ni-e  -n  tin*  investment  market, 

.  I  II  to  beti.*^  advantage  with  the  eon-  'or  tn  re.'pec  to  dLsputes  with  !-.*f  Impoit.aot  among  tlie  new  ainend- 

1  la-  -'d'tint  avoidance  of  such  exirenie •  erenc*  i.)  rate.s  of  pay  rnciit.-,  -  on.  that  would  lore.'  a 

1  ex-  ‘'‘'li'’**  !  II,  ,  .*  11.*,  »  '  ompany  to  advise  the  seciirtties 

.hilly  fad  Uiai.  in  those  .aeos  id!  branVh  of  any' change  tn  its  fman- 

iiiiiv-  '»*tt!t*rnent  of  differr-ncts  be-'  lb  HH8  on  ihe  initiative  ot  the  latt  ‘’iai  ,-«.i  iip.  I'nder  this  amendment 

*Pp!y  ’  tui-doyers  and  employees  'a'.d.'on  T£.)bert.«on.  then  Minister  ot  'f  ■.  ’  ortiii.'inv  I'tjiled  to  strike  . .-xpect- 

orifi  *”*Fhl  nf.i  be  arrived  at  directly  be- '  ^■‘®^**f.  fhe  Jlon  Afr  Roherfsem  both  ‘''1  oc*  P-.'lii*'  it  would  have  t.,  re- 

quit.*  thein.selves.  the  representa-  before  and  aub.seqnent  to  this  time  port  H,.  fail 

C'ln-  each  oc  the  parties  wou7d  being  recognized  as  .an  out.sfariding  ‘)tlii*r  anictidmcuis  would  have  the 

I  ac-  "f  *-'  *'*  I’UblK'ly  stiito  their  posi- i ’•'ilw-uy  labor  leader) ,  there  was  ere-  folbiwing  .‘ffect. 


Impoit.aot  among  tlie  now*  arnend- 
meiit.'*,  '  oil.  that  would  lore.'  a 
'  ompany  to  advise  the  seciirtties 
br.'in-lj  (.f  any  ('tiange  m  its  finan- 


tioTi  liefori-  II  Hoard  of  C" oneiliation  ated  the  '(.‘anadian  Railway-  Hoard  of  I’.'i-vi  ijr  .stoi-h  .salesmen  from  can- 
arid  Investigation,  would  in  Itself  '''i.iustinent  Sn.  I,'  The  hoanj  was  uc  ;  rsi(:i*ni,s  i.-ilhcr  by  tele- 

pr.-v-enf  , strikes  ..r  lockout.?  even  1 as  a  war  measure,  and  vvllli  Plionc  '•"  l.v  calling  at  their  hoiiies. 
with. Hit  (he  appointment  of  boards!**  vic'v  at  fliat  tinie  of  national  «*rii-  I'lovidc  a  maximum  penally  of  a 
titidi  1  ilit-  ii’rm.s  of  fhe  act  The  j 'irgency  of  avoiillng  misunderstanil-  1.11*  and  :-;i.x  luonilis’  tnipi  is- 

pr<)f  (*unre  ’iiider  the  provtsion.s  of  .lbgs  which  might  liainp.  i-  the  .  .mn  ”010' iii  lor  any  tmiiv  idual  coiuici 
.•’Ucli  legisl.'.tion  .-IS  tin'll  inoutloued  ley’s  tiansporlatiou  .'.•rvii*.*  'Tli.;  '  I  r.i -i.iiil.  iii  iii  ai'U.c 
involving  Hie  imblii-  .tiring  of  fact;'  board  wa.s  formed  under  .'igreciaent  i"i'v<ii'  a:ivci  hsing  To;  itivcsi- 


niight  lend  to  prevent  ha.sty  and  in- 1  between  the  Canadian  Railway  Wat  "“".i'. 


riinsidei ,ai(.  action,  .ind  Hirough  thcMloard  (now  continuing  as  itie  Hail 
riepai'ttncnl  of  Lal'or  01  the  Board,;"**.''  Association  of  Canada  1  r.pr.-- 


lapilul  tty  proiiii.scs  of  i..'- 
a  working  i.mipany. 


DISTILLERS  CORPORATION- 
SEAGRAMS  LIMITED 


(IW'ORPORATBH  HNOER  THI* 


MPANIb.k  -act.  dominion  OF  CANADA' 


and  Ail  .^iil>.Aidiary  Companies 

KErORT  OF  OFRECTORS 

TO  THE  STOCKHOLDFR.S. 

Your  Director?  fcubn.U  herewith  their  N;r;i}i  -Ann.al  Pepo/i  or.  tlie  operationi  of  the’ Company  and  Jta  SuPjldiancs 
*nr  ihm  Cvra'  vpar  r>D  !i-d  Julv  3lst  lofciether  wi'h  a  C’orsoiirtnted  Statement  of  Earned  Surplus  and  Viofit  and 

.nd  Consollda^fo  Bala.'Cf  Shr.T  a.  «t  guly  .HM.  1837.  .5  ce.tified  by  Price  VVaterhou^  A  Co. 

The  oceratlnii  orofits-  lot  the  flsrni  yea:  .'nded  Jiil.v  31st.  1937  weie  $7,444.238  90.  aUei  all  taxes,  administration 
adiertlsliia  and  selling  expenses,  compaied  with  $4.208,673. . 5  tor  the  previoiii  llscal  year  After  dedurtins  dimlends  oi 

690  00  D«ld  Oi-  Preferred  Slock  this  n  eqvivaieni  (o  $3.95  per  .share  pn  1,742.(4.'  share!  of  the  Company's  Common 
Slock  outitandlmr'  against  $2  42  per  shaie  or.  the  same  number  of  share!  In  Ihe  preceding  year  Earned  Surplus  at 
Tiilv  31st  1837  showed  on  increase  of  $5,7(5,418.48  over  July  31st.  1636,  after  making  proviaion  for  the  total  com- 
mii'slon  and  expenses  i$l. 086. 338  521  in  cs'nnertion  with  the  issue  of  $15,000,000  Preferred  Slock  In  November.  1936 

Net  sales  lor  Ihe  vear  amounted  to  $91  872.188  48  representing  an  Increase  over  the  previous  .vear  of .$21,286,2.31  77 
or  over  35'4  chiefly  due  to  the  large  increase  in  the  sales  of  whiskies  by  your  American  subsidiaries.  Tlie  estab¬ 
lished  polic-v  of  vo'ur  fmled  Slates  subsidiaries  in  producing  and  marketing  quality  blends  has  been  rewarded  bv 
th.  steadily'  increaslnu  demand  for  bienrted  whiskies  In  the  past  year  Tills  trend  towards  blends  is  In  keeping  vs-lth 
the  oosltlon  occupied  bv  blended  whiskies  prior  to  Prohlbilinn,  when  they  enjoyed  an  overwhelming  preference. 
Your  Canadian  subsidiaries'  sales  again  aho-*  a  satisfactory  increaae  over  laat  year. 

The  dis'iilerie*  al  Lawrenceburg.  li  dlans  and  Louisville,  Kentucky,  were  considerably  affected  by  the  unprece¬ 
dented  floods  that'  occurred  last  spring  along  the  Ohio  River,  Your  Directors  arc  grsttfled  to  report  that  the  facilities 
asailable  si  the'S  distilleries  proved  of  considerable  assistance  to  Ihe  various  relief  organizations  and  were  the  meana 
of  alleviating  much  suffering  bv  the  unfortunate  victims  of  Ihe  disaster.  Our  Lawrenceburg  distillery  was  used 
for  hospital  commissary  and  genera!  relief  purposes  by  Ihe  Red  Cross  and  other  welfare  organizations.  Our  Louis¬ 
ville  distillery  was  enabled  by  its  modern  equipment  to  supply  pure  water  and  electric  energy  to  the  local  hospitals 
vn  order  that  they  might  carry  on  during  the  emergency. 

Unfortunately  the  Company,  ir.  connection  with  tax-paid  whi.skies  Tost,  repairs  to  plant  and  equipment,  materiala 
and  aiiDnliea  etc’  rendered  unusable,  and  other  expense,  Incurred  a  loss  of  $775,282.95  as  a  direct  result  of  Ihe  floods, 
which  has  bwn  charged  against  the  earning.'  of  Ihe  past  fiscal  year.  We  believe  we  have  a  Just  claim  for  taxea 

and  dullea  paid  on  the  whiskies  lost,  which  we  are  hopeful  of  lecoverlnf. 

The  consolidated  current  and  working  assets  of  yout  Company  at  July  31st.  1837.  exceeded  all  llablittief  fnel'Jd- 
Uig  bank  advances  by  $32,555,996.93  a.n  increase  of  $17.381 ,638  79  over  last  year. 

During  the  fisc.il  vear  net  capital  expenditures  totalling  $3,379.667  69  were  made  chiefly  In  connection  with  the 
completion  of  the  Louisville  Plant,  consisting  of  two  dlslilleiy  unit.' together  with  warehouses  and  other  plant  faclli- 
lles  and  the  construction  of  additional  maturing  warchou.ses  and  the  extension  of  plant  facilities  at  the  dlslillertea 

located  at  Lawrenceburg  and  Relay  Our  major  construction  programme  is  now  prsctically  complete  and  no  furOier 

capital  appropriation  of  considerable  magnitude  is  contemplated 

The  outlook  for  your  United  Sta’es  subsidiaries  has  been  further  enhanced  by  the  acquisition  shortly  after  the 
close  of  the  fiscal  vear  of  the  trade  name  and  goodwill  of  Car.staiix  Bros.  Distilling  Co.  'The  name  Carstalra  since 
17(8  has  always  stood  for  iilgh  quality  in  the  whisky  busliicas  and  should  prove  to  be  a  very  valuable  factor  tn 
our  future  plans. 

The  large  increase  In  sales  previously  referred  to  In  this  report  compelled  the  continuance  of  Ujc  policy  of  biilld- 
Inc  UP  substantia'  reserves  of  whiskies  to  protect.  In  years  to  come,  brands  advertised  and  aold  by  your  subsidiary 
companies  throughout  the  United  Slates  and  Canada  and  thus  maintain  our  position  In  the  quality  m.arket.  It  is  con¬ 
sidered  that  our  reserve  stocks  are  now’  sufllcient  lo  taka  care  of  our  requirements  based  on  current  sales. 

Since  the  entry  of  your  Company  into  the  United  States  the  earnings  of  the  Company  have  been  used  for 
the  purpose  of  fir**!  Inaiiipjratlng  and  then  consolidating  our  position  In  that  market  by  building  up  substantial 
invento-ms  of  whiskies  In  lionded  warenoiises  for  aging  In  wood,  and  also  for  necessary  distillery  construction, 
additions  and  warehouses.  Additional  funds  were  also  provided  through  bank  loans.  Your  Directors  tn  October  last 
felt  that  Ihe  development  of  Ihe  Company  had  reached  a  stage  where  It  was  desirable  that  the  bank  loans  so  used 
should  he  converted  In  part  to  a  more  permanent  form  of  financing  and  on  November  2nd,  1936.  150,000  Shares  of 
Cumulative  Preferred  Stock  5".  Senes  of  $100.00  par  value  per  share  were  sold  to  a  group  of  undarn-rltera.  The 
net  proceeds  of  Hits  Issue  were  used  to  retire  hank  loans. 

Additional  funds  required  for  general  corporate  purposes  have  been  pro-vtded  for  under  agreementa  with  a 
group  of  your  Company's  bankers  or.  satisfactory  terms. 

Your  Directors  are  pleased  to  record  their  appreciation  of  the  loyalty  of  the  ofBcIals  and  employees  of  the  Com¬ 
pany.  Special  commendation  Is  due  those  is  ho  ga'  e  their  untiring  effo-ts  in  relieving  the  suffering  of  the  unfortunate 
victims  of  the  Ohio  River  floods 

ON  BEHALF  OT  THE  BOARD  OK  DIRECTORS, 

Montreal  October  I"  liEI.  SAMUEL  BRONFMAN, 

Presidesif 

Consolulated  Balance  Sheet,  July  31, 1937 

EXPRESSED  LV  CANADIAN  CURRENCY 


CnrrenI  .Assets. 

Cash  In  Banks  anfl  or,  hand  .  .  . . . . . 

Account!  receivable  after  providing  for  doubtful  accounts  . 

•■Cor.sracl.  for  future  purchases  ot  aram  approximate  market  value  $147.875  001  . 

Inventories  of  whiskies  and  spirits  s.s  shown  by  Government  records,  warehouse  leports 
and  phvslcal  Inventoiies.  valued  at  cost  Including  outy.  taxes  and  freight  where 
such  have  been  rai-l.  and  in-. er.lories  of  row  iiia'erials  and  suppllea  at  coal  of 
p'.irchasc  ■  •  -  ...  . . . 

Uriexpired  Insurance  ano  oiner  Items  cnargt-aoie  to  F mire  Operations  . . . . 

Investments  In  and  Advances  to  othei  Coirpanies. 

Investments  -unquo’ed'  at  cost  less  reserve  . . . . . 

Advances  . . 

taind  and  Buhn’rgs  P.a.-’  Machlr.erv  and  Equipment,  at  rest  with  the  exception  of  certain 
t-roperttes  which  ore  earned  a’,  depreciated  reproductive  appraisal  valuei  of  $8S«.192  5i 
and  $109  5-19  69  .as  determined  by  Ihe  t.  aiiadiaii  Appraisal  Company  at  November  J.  1826. 

and  February  29.  1829,  .'espe.  livcly  plus  subsequent  additions  at  cost  . 

Less;  Reserves  for  deprtc.at'or.  and  smoi'tzatinn  . . 

"lade-.Ma'ks  Bottitrg  and  Blending  Rights  and  Goodwill  slated  a'  the  excess  Of  the  de 
dared  value  of  1  .500.000  shares  of  Dtstliler.s  Corporallon-Seagram.s  Limited  issued  ir 
’.larch  1923  in  e.xctuinee  for  the  entire  ii.suert  capital  of  Joseph  E.  Seagram  A  Sons 
1  tmited  and  Disttllers  Corpoiatlon  Limited  over  the  net  tangible  assets  of  those  com 
o'an-es  a>  shown  bv  their  b.joks  at  the  da*e  of  'ha  exchange,  plus  subiequer.t  additions 


I  5.31,. 229  0. 
9.298.173.65 
150  750  0(1 


117,255.0:5  80 
4.000.100.34 


LIABlLI-nCS 

C«rf«nt  LUtblllUe* 

Vo>s  Payable  to  Banns  . .  . . . a. $. 

Accounts  payable  and  accrued  Uabjliilef . ,_,  **»  :  .’m.;**”' . * . 

Dividend  of>  Cumulative  Preferred  Sirck.  payable  August  2.  193*  . a. . 

Uauilitv  under  contiacl  fur  future  purctiases  cf  insm  <see  rontra*  ■ 

rrovtslon  for  Federal.  Provincial.  Mai#  and  Municipal  Uxes  Jn  i.anada  and  the 
United  Slates  . 

Advaiirrs  under  Bank  Credll  .Agreemeot.  (Uniefiiredi: 

Maturing  July  12.  1939  . . . . . 

Maturing  November  2  1981  . . . 

CsptUI  Stork 

Cumulative  P.-eferreO  Stock  j  ^ 

Authorized  by  Supplcmer.larv  l.ai'tera  Patent  granted  October  18 

200  000  shares  of  Cuni'il.itlve  Prefe.-red  Stock  of  (he  par  value  of  $.00  00  each  Uh.tad 
Stales  currency  .  ■  .  ■  . 

Ixs-jed  during  the  year  ending  July  3;.  1937  ,  „nnnn  -.-w 

vj  000  shares  of  Cumulative  Preferred  Stock  S',  senes  of  the  par  \  slue  of  $100  W  each 
l.'niled  States  currency  li-deemable  at  the  option  of  the  Board  of  Directors  a- 
$10,5  00  per  share  United  States  currency  .  .. 

vo.*i,mon  Stork  '.vlthou'  r-emln.-il  nr  par  value 
A  uthori;*ed 

2.C00.00O  shares  as  at  July  31.  '938  _  ev-...n..  .x  -exa 

::oo.ooo  shares  au’horlzed  hy  Si.pp.ementarv  i.etter*  Pa  ent  granted  October  .5,  .oae 

7  300.000  fhatei 

Issued 

1.742.64.'.  snaies  without  nomir.a!  or  pa:  value  .  _  . J "  ' 

Ntrrs  Oi.iLcrB  c.u-rlca  .50  r.oo  'd  roii.n.i.n  $i..-S  at  $'.'3  00  r'r  'hsra  liaxa  l»m  I8»«r 

'  ...  .---iair,  -iffi'-^ri  ,f  r.iiirii  Stairs  f 'jl..l'll.rv  rr>:7tp«n;r«  vv.rrams  '.e  puirltaw  lint. 

•  IcvSTr  ii  iac  r.O  OfV  .|.„C,  Vf  -•on, .......  .<  »2.v  «0- $:.2  00  t'.r  lO.re  h...  br.’- 

Isjue-l  10  llir  -...Mers  Il.r  (  .inuj.illlir  r...'cirid  S"«-i.  S'*,  trr.rs 
Earned  Suipius.  as  per  vi.Tement  attached  ,  .  .  . . ."."k,'.!,!,- '.'h., 


t  2.1(0.000  00 
3,»97.30«  16 
187.500  OO 
129,041.80 


4  7.800,000  00 
5,000.000.00 


.isr.  Vri.n.  r-l  i  rUri  I  -JUS  -d  .upe.lio.Jlrb  tSTI.MOn.l  (Incluillna  ftll.i.ootci  $.8..>ti».88j  81 

li.  tl.r  r.rnu.fs  of  it.,  r'ur.er.  'Hr.:  lean  eogid  h.  .slfil.i.  or  tl.r  rc.ip!  1-.  ( - 

il-r  r».-sr.t  .oanv  .*'  'Ic  lot.:  rsl  .un.hwi.  r-f  s.iUldUri  roiiir-»..lrs  hi  •*’ 

IKS  T6.  ',p.  fwi  V  t'T  a  .•eiup.p’.  .l.trlLuilcMi  .r  tii.ir  r.-nititnel  ret  t’lrpl-jre.  taa* 

-.rrrr  trlet'  tii.t  Ih.'.wh.-v  eti!  11.  follosird  of  uro't.tlr.g  for  s'lr'i  tatr.  a.s  mal  anw 
Ir.  il.a  flare,  j.ar  in  imicn  -llrldri.Oa  ara  re--»lse.l  >ir  Ta  T'ar-i,*.  (  oirtis-- 
Appr.i-.eu  on  Seh.air  ol  the  Boarrl 

S.  BRONTMAN,  Dtrector 
W  R  CI-ELANr)  Director 

*4UnnOR»'  REPORT  TO  THE  (HAHEHOLDERS . 

We  have  made  an  exanr.lnatior  of  the  eunsoU'fated  balance  sheet  of  Dlsttllera  Corpor^tlon-Seagrams  Limited  a.nd 
U  lu.  os  al  luiv  31  1837  and  of  the  consolidated  atatement  of  earned  surplus  and  profit  and  loss 

C  yea"  oS  d*  ■li'criru.tc.lon'theiewim  v.e  ‘cxamir.e.d  or  tested  accounting  record,  of  (^he  com- 

r^ries  and  other  supporting  evidence  and  nhtalned  ail  the  information  and  explanations  which  we  required:  w. 
ilso  rnade  a  gereral  ,evM-v*  of  the  accouniing  methods  and  of  the  rpenllng  and  income  accounts  for  Uie  yew.  b’ut 
wr  a'irilt  cf  Ihe  derailed  ►rar*ac‘lons  was  corfir-ed  lesls  tnereof. 

We  report  tha*  in  ouf  opinion,  based  upon  such  examination  *rriHntii»!iri 

drmwn  up  so  as  to  exhibit,  in  accordance  v  ith  accepted  principles 

romnanie*  durine  ♦he  veer  under  revie'v.  a  true  and  correct  view  of  'he  •  of  the  cornblned  affairs  of  DlstiLers 
fer^ratton-Seagrams  Limited  and  its  subairiiarles  as  at  July  31,  1937  and  *'J^’**  on" that 

iSa'S  earned  surplus  and  profit  and  loss  coirec'ly  sets  forth  the  °P*'^**‘®r*  the  l^ka^of  th# 

date:  according  to  the  be*’  of  rrir  informatlor.  and  <he  explanation,  given  to  us  and  as  showtn  by  the  books  ol  Jta 

companies.  PRICE,  WATERHOUSE  <f  CO., 

.Montreal.  O-tobe.-  ;*  19’7  _ _ _ _  Audltore 

CONSOLroATED  STATEMENT  OF  EARNED  SURPLUS  AND  PROFIT  AND  LOSS  FOR  THE 

TEAK  ENDING  JULY  31,  1937 


•EXURESSED  IN  CANADIAN  CUBRENCV) 


Earned  surplus,  bsianca  Juiy  31.  1936 
bales,  less  freight  and  aliowancss  . 

I  ess.  Cost  of  goods  sold  .  . 


Miscellaneous  iBcome.  discounts  egchsnge  ete 


t«l.S72.in4S 

57.722.446  4« 


624,149.722.06 

107,970.47 


beiilng  ge.nerai  ana  administrative  eapensea  . . . . . * . 

Directors”  fees  .  . . 

Salaries  of  Executives  incluillrg  those  of  Subsidiary  Companies  . 

Legal  fees  . . . 

Interest  (neti  . . . 

Provision  for  depreciation  isee  footnotei  .  . 

i.oss  on  disposal  of  capital  assets  .  . 

provision  for  loss  or.  investment.-  (neti .  .  . V  ■  j 

I.osa  resulting  from  flood  in  the  USA  (Materials,  supplies,  etc  rendered 
unusable,  repaiis  "3  plan*  and  equipmen*  and  other  expenswl 

Pr<5fit  before  provision  for  Inroir  a  and  profits  taxes  .  . 

Prevision  for  income  and  profits  (exes  .  ,  .  . . 


318.365.87 

’88,028.99 

523.820.07 

130.204.79 

70,17190 

73,266.20 


t  6.461.665.23 
2.017.627.23 


Rsiince  of  p.-oflta  for  the  yet.-  ending  .’'uty  ’1  1937 


DaOurt 

Dividends  or.  Cmn-.at!-/e  Preferred  5'a>ck  574  series  — V.V  ' 

Cynvmitilcn  and  expc-oscs  :a  connection  'wl'^h  the  iss’je  of  CuiRUia-tvg  Preferred  Stock 
t-'f  senes  . . 


j.658.S36.62  |l 


Fariied  surplus  at  July  il  1837.  pe.*  uaiance  sheet 


Aij'i  !■  IJepreCia'iuTt  piovlded  during  the  year  amounted  to  $fi2;i.749.53  of  whleh  $695  544  14  haa  been  eharged  to  cost 
*if  production  and  $130,204.79  as  above. 


I'i  iiiciiul*.'  ill’'  iiaiiK’  (if  (lu!  iRT'cui  (int.s  at  itiiv  tiiiir 


if  ;ir’r"jtnt('r!,  C’juoiiial'iry  machinery  'tentiiip  the  ruilvvity.-i.  .-ani  .si.x  ialui!  ■’  !' 
w-ouiii  !’<*  set.  up  vhich  iiiiKht  he  ef-  oiganizatirjn.-*.  ici)r’*seniiiia  Ilu*  In 
•ictivr*  in  uvoifjinj;  tiie  unfortiiiiatc  1  "fURJliv’*  eii.irinecr.'-,  iof(>in”iiv<-  in-.  -  ' 
rci-iiits  (if  .vlrike  or  lockout  action.  '**('1*.  (.'rnducior.',  irainnien.  ii-ii--  !' 
If  the  matter  koes  ho  Hir  as  fo  re- •  uraphers  .ind  maiiiD  iianc*  of  wav  ' 
(luift*  tlie  report  of  a  Hoard,  it.s  re- '  f'lDfdoyee.s. 

.  coinmendatioiis  woiild  not  he  man- 1  Clause  S  of  iIk-  aLnciio  iii  iq-o 


l.',oiox.  |-  11  1  'aovcrtiiiii'iit  to  piiii-  c'ivint,'  ttie  information  cont.iined.  ‘  llmpowar  tin*  jiov ernniriit  lo  piib- 
'  '  It  Ti  >  ii''l  V (  r.-iiiii  ol  arij  if  a  coinpaiij  i  -  llte  source  of  in  |..,|i  a  Ii.'!  of  all  stock  .-lale.snK*!!  le- 

i  '  .ii!*'i*i  iril  ioii  Iiiltili-'iK  q  ',*.  ,-|  (o!-|iiiil  iou  piili!i-ili(  (1.  Ill’-  II. line  (if  ,;|.0|.|  i-i1  lo  operaK*.  ac  well  Itiieu' 


a  liMlc  but  remain iuL'  steady.  <;„i.  -  C"  ***»*'**dat  .ms  vou  d  no  he  m  tn- '  Mause  S  of  ,l,c  i.LKcnon'  ,,ro 
Utrliona  fair.  Dry  «o(jds  and  cloili- •'‘t  theivide.s  as  lollow.': 

■no-  hoUHCS  report  l  al.--  'U'l  f , jr  ■  •I'-'P'.l---'  (■•-ludo-s;  . 

.  ■  hut  'in'v  uriorl  svriuld  he  acCOm|)l!sh- '  f  "“vances  or  .  o'ltrov  >  .( no  .- 

with  collections  liur  *  .  --j.. 


‘i  Ji  »  <  irri  <‘ic  ii  \cr.-ioij  ni'  an 

'  .ii!*>i'i  I'll  i"'i  piltili-'iK  d  ',*.  ,-|  (o!-|iial  iou  piih!i-ili(  (1.  Ih’-  li.iliic  of  ,,;i.-;ii*i  i-i1  lo  operaK*.  ac  well 

'  '"'I*-'"'  an  oliieiai  iii'i.'l  ho  l':v(*ii.  .iikI  wIj,,  p  m.  iKr-n  vu-jiondod 

!iiifiov.*r  ilic  .on  (  1  :iiiii-ni  lo  in-ovidcii  Hn*  iiew.-'jia  fiei'  ii.'o-  Ilu-  _ 

'  I'*  (  a  -dock  cxr  lianue  loi  .iiiy  name,  tlu  1(1101*1  is  iirivile.acd  «.  n.  uou  i-:i<  01 'I'Pi  * 

!'(*i!(iil  ii  ■oiiHidir.*^  iioooHsart .  finipowtr  itio  uov  friiment  lo  h.iii  \.oo..iiv(-r  l*•*,ll*l  lor  ,*,*iii 

i;'(|Uii(  HIM -ilnient.  (oiin.'(*l  lo  .sal**  of  any  seouril.v  eillier  on  IIk  i.n***!  h.v  itniieli  ( '.iliiiiihia  ,- 

I'ai.slor  :o  hrokor.-  .ilid  assume  stook  exclianao  oi"  olil.siih  i'  I’u  ii’*w<*i  i*' •kHk  *1.  llio 

'dll  1  ('.--ipoiisiliill  V  Ho(|iii’*  liroUora.ae  lioiiso.--  lo  --ali  •■■lO'-*'!  •i'*--ii  c  .-i-dions  i., 

I,  ,  ,  ,  ,  ,  1  .  ,  .t  itKK*  iiioiilb--  "I  'll'  .\  •  .*(  r  Ik  1 

H(')Uir(  j.iildisiK 'I  iiitoMiiarion  nut  to  a  Movcinnieni  aiidii  ol  inen  i,;*7h.t:t:  imu  kii>in**i 

aho'i'  ,1  ii-initm  oomp.in.i  id'oino'ioii  lunik.*-  or  ox  iniinalion  of  lln  ii*  kc  r,.riiii;i**('(l  w  I'l  l.-.'.s?.;.  ,.7  iki': 


Jlie  tliree  quarter  pi’riod  of  last  year, 
’flu*  workday  nvernfre  thi.s  year'wn- 
'i.f'T.'i.ooO  U w  h.  and  last,  vear  4,57.5  OOci 
k.w.h 


nivo  neon  sn-)ii  noon.  4  III*;i<:hl*:-M  4Ki\«.  IV  M.\.\'fTOHA 

(.  II.  l*o\4  l-:i<  (II  I’l'l'r  I  U  Winnipeg.  LeaUini-  0,0  I’rairic 

I’rovlncc.s  ill  it.s  (.nlimt  of  furtorv 
i:ii..iivor  I*  *.i  1*1  li'i  ,.*.*101  ir,  i<nis-  s,.  and  ooniinij  Heconri  to  Alberta 

I  li.s  Urn  lull  I '■iliiiiihia  .-i.i  .-ui  in  the  fa 1 111- iniidi*  prorliiet.  .Vlanitoba'.- 

iioivoi  prodiK  *1.  llio  oulpiit  of:  r*  i*oi*il  for  la.sl  voiir  wa.s  l.749.;iiiu 

1 .1 1  •0*11  (■  .*-i*iiiKiis  1..1  111,.  pi.qnd.s  <>r  lactor.v  oliocfco  worth  Jzz'i 

111. .Kill.-  ol  till  ,\(.*ir  Ik  no;  i.  iikii  '•("•.  aini  167.00(1  puunda-of  farin  nmde 

II  l,L'7h.137  ("’(’  kihiw.KI  Ik, 111-  .  lioo.sf  wnrtll  S'JI.noO.  .-.rcKi-clinc  Ik  s 


•  .■ini,*ll  •K..-II  (■  .-I-IIIKIIS  I,. I  1)1..  r,,..; 
I)  OK*  111.  .11 1  b-  "T  tin  .V  •  .*1  r  Ik  1  in;  1  ..pin  I 
0.1  111  I .  L'7(i.  I  3  7  ("’"  kilKW.'i'l  Ik, 111, 


T  dfi.'  Iv  h  ,;i  |cv.Hr*(i  fciicial  ie(ii'rt. 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


DEMAND  FOR  GOLD  On^naHan  Board  Many  Changes  Sitice  Issuotice  of 

ON  THE  CONTINENT 
DUE  TO  HOARDING! 


European  Countries  Responsible 
For  Strong  Price  Of  The  Metal 
In  London 

STABILIZING  THE  FRANC 

Present  Trend  Is  Favorable  As 
Stabilization  Fund  Is  Rebuilt 
By  Purchases  Of  Foreign  Cur* 
rendes 

l.onclon.  —  A  general  desire  aiso 
foi  liquidity  in  resources  in  these 
days  of  unsetllemcnt  is  drawing 
money  into  giit-edged  issues,  and 
manifesting  itself  in  the  curient  ah- 
iioroial  demand  for  gold  tor  hoard- 
ng.  This  is  being  practiced  exicu- 


Many  Changes  Since  Issuance  of 

First  Policy  by  Canada  Life  Co. 

*  Toromo.— This  i.s  a  year  of  birth- •  Nor: h  Amoi  ir.u.  o  I  niteo 
days  for  rhe  Canada  Life  Assurance  north  of  the  ."Sni  d^cif  t;  1-  w;,-  p.,,. 
Companv,  On  Augurt  11.  1847.  the  death  dtie  to  s-clf-di^sinu- 

.  vw  u  j  ■  ,,  I  the  rc.'^ul:  m  a  durl 


Companv  was  established  in  Ham- 1 
lUon,  Ontario.  A  second  anniversary ' 


would  invalidate  the  policj  1;^  the 
word.=:  of  the  policy  it  would  be  can- 


during  the  past  eight  years, 
o!  di'^mal  crop  record  in  Saskatche- ; 
wan  T1  is  safe  to  say  that  write- 1 
,  offs  .11  the  drought-stricken  areas ' 
bait-,  ill  the  a.cgre.gate,  totalled  many  , 
riuii  s  the  earning:  from  the  same, 
d  .  ti  M  !.  It  would  have  been  virinally  ^ 
I'  in.pos-ible  for  a  unit  bank  ;n  the; 
^  s’luu  I  ire  nnislances  to  escape  dls-i 
'  aster. 

^  Tlir  far  seeing  policy  of  the  hrancli  | 
■  .'■\siems  executives  in  Canada  was' 
evidenced  by  tlio  amalgamation  of 
iJie  localized  Western  banks  with, 
I  larger  in.stitutions.  The  W’e.yburn  , 
^  I  Security  Bank,  with  branche.s  andj 
head  office  in  Sa'Skatchewan  was 
“  '  acknowledged  to  be  on©  of  the  sound- 


The  kiisbaytdyy  of  today  yields  the 
fruits  of  tomorrow. 


»  •  figures  reveal  that  the  company  has  |  entirely  on  its  own  rc?*ourres  t 

policyownere  annuitants. ;  ^^rry  the  load  of  a  country  that,  i 
\s.surance  stateo ,  and  benefici.aries.  or  held  in  trust  1  „..,rts.  w.a.s  fast  becoming  wa.sti 


The  Hon.  Gordon  W,  Stott,  C.A., 


.sively  in  Continental  European  coun-  M.I.C..  whose  appointment  to  the 
tries.  Canadian  .Advisory'  Board  of  the 

Gold  obtained  here  .is  either  de-  Great  American  Group  of  insurance 
posited  locally  or  shipped  abroad.  I  fotnpames  has  been  announced.  Mr. 
Holland,  Switzerland  and  Uelg.uui  I  Scott,  a  partner  in  the  prominent 
all  are  now  Importing  gold  freely  |  Montreal  accountancy  firm  of  P.  S. 
from  London,  where  the  principal  Hoss  &  Son.",  is  a  member  of  the 
supply  of  the  metal  crtnics  from  the  '  l-a;gi.slative  Council  of  the  province 
British  Exchange  Equalization  Fund,  of  Quebec  and  chairman  of  the  Pro- 
l’’oreigu  capital  leaving  llir  liniicd  te.stant  f'omuiittee  of  the  ’.'ouncil  of 
Sfate.s  also  is  going  partly  into  gold.  Education  in  the  province.  : 

and  this  explains  the  recent  large  • _ ; _ 

.iaios  of  dollar.s  and  I  heir  conver-  C»  cr  a  •  » 

^mn  into  gold  brought  here.  Otftii  ADnoUltincntS 

Hnarilers  In  Gold  Marltet  i 

Th.  BriU.h  Ex,l,«osc  .  u.d  IV.*.'K  OE  f  i.VAL.i 

not,  however,  fully  meeting  the  1  R.  de  Arozarena.  manager  of  the  I 


falls  on  November  9  on  which  date  colled  if  the  ".nssurod  abandon  him-  <*^«cimves  in  Canada  was 

I  ninety  years  ago.  the  first  policy  .self  or  herself  to  the  use  o' ferment- 
wa.s  issued.  This  was  on  the  life  of  cd  liquor.'-  to  such  a  degree  as  w^'l  ' 

Hugh  C.  Baker,  founder  and  fir.st  render  him  or  hei  an  liabin;,.'-  or'e’’^''"’.  ^l^e  W  eyburn , 

presiaent,  who,  at  the  rime,  was  on-  eonfi’-nicd  drunkard’  '  br.anche.s  andj 

Iv  •■10  vearq  of  ae-e  oi.,  *v  •  <■  .u  ,  ,  ,  bend  office  in  Sa'Skatchcwan  wa.s 

TheTolLv  wf!  fo.  n  e  s  m  of  I  .v  T-®  ^  a '  acknowledged  to  be  on©  Of  the  sound- 
£o00  the  no  -nd  then  havin^^n  i  n”' ’  'M  People  ;  yjjj  most  capably  adminl.stercd 

£o00.  the  po^d  then  having  a  va- !  have  been  brought  under  the  pro-lhanks  in  Canada  vet  one  shudders, 

""’“•’"Si™,  '“."’.'.'irsfr  ''-'y 

Tf  is  intAreaTina  Vo  nnt  r  f'B  Jres  re\ eal  that  th  ,  conipAiiy  has  I  ]pfj  entirely  on  its  own  rc.sourees  to 

It  is  interesting  to  note  some  of  i  paid  to  policyowners,  annuitants. ; „  countrv  that  in, 

^n%'L'*''?ever“se  “ltd  beneficmries.  Or  held  in  trust  1  „..,rts.  w.a.s  fast  becoming  .i  wadte. , 

on  the  re\er8e  Fide  of  the  policy,  fo:  them,  more  than  hix  handled .  desert* 

I'ivA  ineffec-  milMon  dollars  -  a  sum  which  ex- ,  ‘  one  of  the  mast  popularly  advanc- 

1^1,0  the  assured  travelled  .any- ^  reeds  the  total  premiums  received  ipj  arguments  again.st  branch  bank- 
whc.€  outside  of  Europe,  British  by  over  fifty  million  dollars  j,,  there  is  an  uncontrolled' 

P"  - -  '  '  tendency  to  monopoly.  Let  us  ac- 

js  m  knowledge,  to  begin  with,  a  certain 

I  he  Argument  for  Branch  1 1  avoidable.  The  unit  bank.s  have  not 

w  •  eliminated  It  In  1929,  in  the  t’nit- 

aimnbinO  state.®,  ten  banks,  through  afftli- 

atlon,  controlled  re.eources  of  ten 

—  -  ■  '  ■  -  — ■  ,  billion  dollars.  Or,  another  way  of 

By  J.  O.  BOLSTER,  Winnipeg*  putting  It.  One  per  cent,  of  the  bank® 

j  In  The  Caducaua.  Staff  Matazine  of  tha  Canadian  Bank  ol  Commrrcc  (  controllod  SCVCnf >’-fiVG  per  COn*  Of 

j  the  commercial  doposiits. 

Senator  iMcAdoo’s  Branch  Banking!  enco  of  facilities  to  wherever  they  connection  with  ihi,®  charge  of 

Bill  has  again,  brought  the  -whole  j  were  needed.  In  addition,  it  may  be  undue  concentration  of  fund.®  to 
quc.stion  of  unit  versus  branch  j  mentioned,  with  the  revival  of  pros-  detriment  of  smaller  and  outly- 
;  baulks  squarely  before  the  great  j  perity  in  these  towns  banking  facili- ' district®,  lot  its  cast  a  glance 


So  co  operative 
thntr  through  Lite  Insur 
auco  has  brought  security 
for  lovcJ  one.s  and  con¬ 
tent  men  i  in  old  age  to 
nbtp.y  ■hou.'iands  ot  the 
Sun  l.ile  t.mv.ly  all  over 
the  world 


ere  outside  of  Europe,  British 'by  over  fifty  million  dollar? 

The  Argument  for  Branch 
Banking 

By  J.  O.  BOLSTER*  Wlnnlpec^ 

In  The  Caduceua.  Staff  Matazine  of  tha  Canadian  Bank  ol  Commerce 


BURGLAR  ALARM  SYSTEMS 


the  detriment  of  smaller  and  outly¬ 
ing  districts,  lot  its  cast  a  glance 


■k  for  oar  ho.-ilr 

'  n».hlr.|f  'ht 
All -.  IT! 


A  <  fuiial  Vt.ition  Hurgi.d  Alarm  Sv.^iem 
i<  (hr  wav  of  protecting  valtiaMe 

incti  handme,  a  »  aiilt  or  wfp. 

Direct  vMie  ronncvtion  between  rhe  (.om 
p®nv'»  (  eiiiral  Si.iiionc  and  .Municipal 
Police  he.idc]ii.irtcr<  provides  a  torm  of 
protection  of  the  most  efficient  iharartej. 


_ _ American  public.  That  there  is  aitie.®  have  been  re-established  w'ith  al'^'’^’’  figures  of  a  large Can- 

Hoarilers  In  Gold  Market  ,  ~  ~  '-vigorous  opposing  body  of  opinion  j  minimum  of  trouble  and  delav  I  adian  bank,  the  last  befg-re  the  de 

The  British  Exchange  Hind  is  !  *‘'*''*'  ^  .i.VAD.i  ;  is  undeniable,  but  it  would  seem  that|  unit  banks  have  playad  a  valuable'  ^resXion  yir.  S.  H.  Logan,  then  een- 

not,  howpvcr.  fully  uR-eting  the  R.  de  Arozarena.  manual?]  of  nieriti^  of  the  branch  system !  part  in  the  development  of  comma  ’  ^ 

(.-old  demand.  fouscqutntJy  the  Royal  Bank  of  Canada  .®t  Havana.' have  hardly  been  given  full  constd-  nitles.  that  is  to  say,  up  to  the  point ;  Commerce  in  citing  the  f  giire® 

sterling  price  for  the  metal  stands  Cuba,  and  L.  .Merritt,  manager  at  j  ^i-^y'^n-^'-onditions  in  ©very  country  at  which  grave  limitations  come  to '  k?!! 

It  a  subfitanliu!  premium  over  the  Inverness.  N.S..  have  reiirod  on  pen-  there  Is  sufficient  simi-  light.  in  serving  the  communit>  j  V'  **  in  ♦  i^^nc 

I  nited  States  figure,  while  the  Brit-  slon  as  from  October  21  i  larity-  between  those  In  Canada  and  they  acquire  too  much  of  the  local  ^  ^  * 


(.-old  demand.  fouscqutntJy  the  Royal  Bank 
sterling  price  for  the  niutal  stands  Cuba,  and  I 


Till-,  ItOT.lL  IV.4>'h  01  r.i.VAO.i  •  undeniable,  but  it  would  seem  that  j  unit  banks  have  playad  a  valuable 
R.  de  Arozarena.  managei  of  tbel’*’^  nieritf;  of  the  branch  system  |  part  in  the  development  of  commu 


DOMINION  ELECTRIC  PROTECTION  COMPANY 

burglar  FIRf  AND  SPRINKLER  ALARMS 


of  Canada  .s*  Ha\ ana, '  hardly  been  given  full  constd-  nitles,  that  is  to  say,  up  to  the  point  i 
..  .Merritt,  manager  at :  f <’onditions  in  every  country  at  which  grave  limitations  come  to ' 


Control  Stofioni 
Ou«btc  OKa««a  Ha 


“*1  they  acquire  too  much  of  the  local  ' 

the  United  States  to  warrant  the,  viewnoint  and  their  artivitioc  ..rr.  tf’l'MIed  $386,000,000, 
belief  that  the  banking  set-up  in  j  handicapped  by  their  lack  of  canital  .1^''.  tl’Pf  proceederl  'o  show  the 

practice  in  the  Dominion  could,  with  Keening  to  definite  TncaHtioc^hQ^  distribution  of  the  funds  lent  Me 

certain  modifications,  be  adopted  Jecentr^”^^  the  eountrv^  ’ 


I  'nitefi  States  figure.  M  hile  the  Brit-  slon  an  from  Orlobor  ”1.  >  u  anaua  ana  |  tliey  acquire  too  much  of  the  local 

ish  fund  hap  atlainou  almost  com*  The  death  is  announced  of  .1  H.  i  I  viewpoint,  and  their  activities  arf 

nlcte  control  over  the  gold  market  l.iaporte,  on  November  3ril.  manager  i  that  the  banking  set-up  in|  handicapped  by  their  lack  of  capital 

bv  reason  of  its  dominating  position  of  .Mt.  Royal  .mil  St  Cawrence  Pfaett^’-e  m  the  Dominion  could,  with  Keeping  to  definite  localities  has 

-i.s  the  largest  holder.  The  gold  sit-  branch.  Montreal  ^.7rv.^'7j  mMlficatiims,  be  adopted  decentralized  the  country’s  rc®erves 

nation  and  trade  setback  in  the  -  ®  and  the  distribution  of  funds  and 

I  nited  .'ktates  have  given  rise  to  frm.-  ||1\k  DE  \«V1  sf'OTl  i  The  United  States  is  practlMlly  risks  is  not  eufficiently  evened  out. 
(cporM  iliat  Washington  .soon  may  ^he  on  y  country  in  the  wor  d  that  it  is  difficult  for  them  to  maintain 

raise  the  price  of  gold,  but  tho  best  O-  Clarkson  has  been  appointed  to  recognize  the  utility  of  strong  enough  cash  reserves  in  the 

authorities  i  ntirely  discredit  an>  nianager  of  the  Bank  of  Nova  Scotia  oranch  baking,  and  this  in  the  face  |  face  of  their  current  liabilities, 

m  il  intention  ^^t  Dlgby,  N.S.  ®  the  staggering  mortality  among  i  Group  banking  has  grown  up  in 

If  the  severe  decline  in  British  A.  Smith  has  been  made  man-  ^er  inde^nde;nt  b.onVs,  Tn  the  teni  thg  united  States,  but  is  a  fonii  ol 

ndustnal  serunties  and  commodi-  Queen  and  Lansdow-ne  years  ending  ^ember  ^1,  iSdl,  banking  quite  different  from  the 

lies  over  the  last  six  months  could  branch,  Toronto.  77, ,,  L*faBch  type.  The  tendency  is  for 

be  taken  a.s  a  .guide  to  the  future  R-  P-  Webb  has  been  appointed  billion  dollars,  closed  tneirjfi,©  affiliation  of  banks  in  the  same 

of  trade  if  woiird  tiresage  u  severe  manager  at  Park  and  Kalrmount  ola  nf  koi  country  Branches®  are 


THF  II4\K  OK  \OVi  si’OTi  1  Tha  United  States  is  practlt^ly  risks  is  not  sufficiently  e\cnod  out.  i  Covernmentw  and  tnumcipp.iiti*^ 
IHh  IlAJtli  ot  X  Ori.A  the  only  country  in  tho  world  that  it  is  difficult  for  them  to  maintain  j  ir.uranc.  cor. 

G.  B.  Clarkson  has  been  appointed  failed  to  recognize  the  utility  of  strong  enough  cash  reserves  in  the  coTwranif*.  ..uton-u 

anager  of  the  Bank  of  Nova  Scotia  branch  baking,  and  this  in  the  face  |  of  their  current  liabilities.  I  Asncuau"r7’^nd°fyc!.d"  p^odueV.  . 


[manager  of  th.  _  _  _  _  _  ^ _  _  _ _ _ _ , -.Kncunur, 

at  Dlgby,  N.S.  Tie  staggering  mortality  among  i  Group  banking  has  grown  up  in  ,  Manuf«ctu 

tv,  A.  Smith  has  been  made  man-  "er  independe;nt  b.onVs,  In  the  teni  the  United  States,  but  is  a  fonii  ' 

ager  at  Queen  and  Lansdow-ne  years  ending  I^einber  31,  1931,  8.-  banking  quite  different  from  the !  1 win.! 
branch,  Toronto.  782  banks  with  deposits  of  over  |  branch  type.  The  tendency  is  for  I  p^p;/ 


rong  enough  cash  reserves  in  the  j  Cri;'7.n;oT  0X^0?.!:"  rr""’" 
of  tneir  current.  liR.hiIitie5.  I  Apnculturc  anU  food  produetp  • 
Group  banking  has  grown  up  in  .  Manufacturers  ... 


FIRE  INpRANCE- 

4^>£f2£/yiAjtz 


By  adopting  the  Norlhweslern  Muluat  plan  oi  tire  insurance, 
butines*  men  convert  an  "expen.se"  into  an  "investment* 
poying  substantial  annual  dividends.  Last  year  this  mulua’ 
company  distributed  SI. 143.727  to  policyholders  in  dividends. 


R.  P.  Webb  has  been  appointed  |  billion  dollars,  closed  their  Ub©  affiliation  of  banks  in  the 


-.lump,  but  nothing  of  the  kind  i.s 
indicated  by  current  conditions  or 
prospects.  A  few  industries  are  cx- 

perleucing  a  moderate  .setback  due  u  .  .  r  1 

'o  exceptional  conditions  and  tt  is  IMPEBI4L  RINK  OF  C4N4D4  hj’Ofld  s  greatest  banking  people,  the  ties  or  failure  in  one-crop  areas  play 
11  fact  that  the  fall  in  security  and  „  c  «  ,  ,  Scots.  fheir  branch  sy.®tem  was  havoc  with  these  group  bSnks.  Theii  j 

commodity  value®  baa  discouraged  formerly  manager  of  organized  in  1.45  anu  lUi  strength  i  disastrous  record  In  1933  created  Uie ' 

mil  slowed  down  industry  m  sonic  and  Foreign  Business.  Impe- j  was  tested  .severely  during  the  Napo- j  impression  that  branch  hanking  had 

li-ectlons  but  basic  condition®  re-  Bank,  Toronto,  has  now-  been  j  leonic  Wars  and  Hie  years  follow- I  been  found  wanting,  but  actually  the 
'tin  sound  with  every  prospect  of  =*Phointed  superintendent  of  Foreign  jing.  The  record  reads:  one  failure  |  system  proper  had  uev'er  been  lesl- 
_ _ _ Business.  vvith  no  los.®  to  depositors,  against  led. 


branch,  Montreal. 


Kalrmount  ploof®  Jbe  failure®  for  1931  alone ,  ggcUons  of  country  Branches  are  i ‘'l’"  1? 

I  ^  of  $1,691.000.- i  indeed  acquired,  bur  without  the  '  Sundry 


includin:^ 

%nd 


Bourgon  has  been  appointed!®®*^  deposits. 


acting  manager  at  Eastview,  Ont. 

IMPERIAL  RANK  OF  CANADA 


I  very  necessary  diversiflc.ition 


The  pioneer.-  in  the  branch  bank- ;  risk  which  is  to  be  found  in  branch  I 
ig  field  were  the  members  of  the;  banking  proper.  Seasonal  difficul- i  ‘Ind 


•tabili?v"^eni7urmTh7“K  re'lVv^‘'‘7fhe\7n7in  aSioIf  F independent  banks  In-  Loans  are  , he  life-blood  of  ahank 

markets.  This  official  view  ,s  con-  England,  whet-.,  failure®  were  num- ,  in*  busine.ss.  It  is  not  .sufficient 

rmed  bj  leading  industrialists  and  fPPU'nf'Inties  as  mamiBer  of  the  de  erouo.  ,  k-  n  ■  !<  bat  they  be  profitable;  they  must 

,  a  moderately  optimistic  forecast  f«rn,©ri.  »»  v  ,  TV  V  be 

V  the  Kedeiatiou  of  British  Indus-  „  Rf’cve.  formerly  manager  at  Eng  and  Is  parlicularly  interesting,  i  found  iii  div et  .sificatlon  The  greai- 
1  nil.  leflciani  u  u  Hamilton.  Ont.,  has  been  appointed  it  throw  a  revealing  light  on  the ,  c.®t  .advantage  of  the  branch  svsteru 


los.®  to  depositors,  against  led. 

the  independent  banks  In'  uoans  are  the  life-blood  of  ahank 
whet'.,  failures  were  num- 1  busine.ss.  It  is  not  sufficient 


by  the  Kedeiatiou  of  British  Indus-  Hamilton  ( 

manager,  Y 

French  I'qnalizatiun  Fond  Foronto,  sii 

I’aiis.  -  rtie  frauc  this  week  has  Scarth.  recently  deceased 
inirsiied  a  steady  course  and  the  (1.  R.  .Murton.  formerl; 
i  ini.iliz.itiofi  fuud  has  intervened  in  at  -131  Yoiig 
rlie  market  only  to  buy  foreign  cur-  has  been  ai 
rciicics.  which  have  been  largel..’  King  .street 


,  ,  ,  .  ,  .  !  <bat  they  be  profitable;  they  must-  ;  ,  , 

iiy  ot  branch  tanking  in ;  pe  safe  And  safety  can  onlv  V 

,s  particularly  interesting,  i  found  iii  div e.r. sificatlon.  The  great- 

*•  a  rPVftMlinp  liirht  nn  <hp  -.-i _ a _  xt.  _  .  .  PilPfl  ai 


'  Conlrac1oT.«  and  I  f*’ 

!  Call  loan».  !oana  on  DcrurUies  <o 
I  arcuiity  houses,  underwriters,  etc.  M 
.  Sundry  dealers  and  tiadcrH  and 
!  individual  customers  of  the  bank 
j  throughout  the  Dominion 
j  Trade  paper  dltscounted.  Nterlmi; 

*  and  forel'jn  bills  of  nxeban^e  pur 

rl.aveH  :  ^-■ 

i  100.00 

riiii  tjnrolv  t-eais  oui  ihe  cliarge 
’  of  concentration  to  t.he  deiriment  of 
niMil  districts  and  centres  Agri¬ 
culture  and  the  individual' biisines?  I 
men  have  received  a  proportionate-  ; 
ly  large  share  of  accommodation 
I  rhe  blanch  banks  concentrate  to  re  j 
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manager,  Yonge  and  Queen  streets,  comparatively'  practical  values  of  *  is  Uio  economical  wav  in  which  it 
Foronto,  .succeeding  the  late  .1  F.  the  two  systems.  The  country  it-,  renders  available  the '.surplus  fuud® 


self,  because  of  its  limited  area  and  (of  one  community  for  the 


A  criticism  tliat  Is  frequently  lev¬ 
elled  at  the  branch  banking  system,] 
and  that  finds  considerable  favor 
with  the  man  in  the  street,  is  that 
branch  managers  have  not.  the  In- 


ir*]  Oil. 


I  he  fund  thus  was  able  to  j  branch,  Toronto 


lacrcai.®©  tiirilier  its  rc-.®ources  to  a  '  ogtiill.  who  has  bee 
uuitcnal  degree  manager  at  Hamilton.  Ont 

I  lie  rmnor.s  spread  abroad  in  Ibis  G,  .‘®.  Thopmson.  for 
■  cspcci  .irc  not  easy  to  verity,  bur  ant  manager  at  Montri 
,1  1®  loii.-'idei ed  possible  aud  even  appointed  manager  nl 
l:kclj  tlial  the  e'luallzation  fund  i.s  .street^  branch.  Toronto 
iii>'  fi-.i  trnm  having  entirely  rchuMI.  B.  K.  Lov'o,  of  the  Rel 
!'c  ic.ioiircos  which  it  received  otig-  been  appointed  assistan 
iiuillv  in  the  shape  of  gold,  and  -Montreal  branch, 
accordingly  may  be  not  far  from 

having  exhausted  il.s  supply  of  ItRWriirS  TO  UF. 

■At  present  the  tendency  of  the  |  following  bran 

franc  i.s  favorable.  It  must  be  real- B:ink  of  (i>;nr 


G.  R.  .Murton.  formerly  manager  diversified  industries,  should  havej  other  in  need  of  capital  The  funds '  l  omniiinity  at  heart 

at  -131  A’'onge  street,  Toronto  br.anch,  been  a  veritable  stamping  ground  j  Of  the  country  ^bHt  to  luee,  the  do-  in  Canada  ha®  not  sup- 

has  been  appointed  manager  of  the  for  unit  banks.  There  was  no  haunt- j  mand  and  in  addition  the  law  of' Purled  this  contention  The  welfare 
King  .street  and  Spadlna  avenue  mg  spectre  of  tremendou.s  seiusonal  j  aypras-es  ■’--et?  a  fuller  nlav  in  ihfi'’^  hnuich  i®  ’oound  up  Iti  the 

branch,  Toronto,  succeeding  W  C.  demands  such  as  exist  in  Canada  -  loans'of  a^larirw  av®fAv,  Tha  u  '  P*''’Kress  of  tho  community  and,  in 
fv...h!ii  h..o  ho.,.,  .h„  TT_i..,.o  . V -  I.. J ^  largt  8>sieiji.  me  lo.-ses  Oitwro  nrotno- 


Coghill.  ''•ho  has  bee^  appointed  and  the  United  States.  Yet  the  inde- j  one  district  are  offset  by  (he  gains  /!77hc^®w'  «  contribau-ty  faemr  t 


Solid  as  the 
Continent 

CA 
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Toronto, 

^■.R.  mCf  1T$  TOR  l>€)M.RCVW€)I.PgR» 

may.  i»  :.®  to  Ih©  ecerlast mg  ciodit  01  li.i>  .-i  r.’ady-niadc  form  <>f  control 
Canadian  branch  b.aukiT.s  'h.ai  inrii  '  In  iiii-  Ci  dci.id  l?e.®ervp  .®5.vsteni.  ami 
co-opor.vtion  and  .suppon  ha.®  bicii  with  firopcr  mipervisinn  and  modi 


anager  at  Hamilton.  Ont  pendent  hanks  practically  died  out  |  of  another  Becan®©  of  thoh 

G,  .<5.  Thopmson  formerly  a.ssist-  in  1844,  when  the  right  of  note !  f^e  branch  banks  a iV  ©iiublod 


.ant  manager  at  Montreal,  has  been  issue  was  virtually  made  a  monopoly  L.j^p  .cmailcr  cominunitb-s  with 

appointed  manager  nl  13’  Yonge  of  the  Bank  of  England.  Their  great- |  fbe  saYne  service  a®  Ciiil  availab'e  lo 

■street  branch.  Toronto.  cst  difficulty  had  been  the  lack  ofitbp  larger  centres 

O.  K.  Love,  of  the  Relief  staff,  ha.®  sufficient  lendable  funds  to  finance!  -('bp  stren-©th  ind  ®i  .1  of  the  svs- 
hecn  appointed  assistant  manager  at  their  districts  without  endangeriug ,  ,-g  additional  safeguard  to' the 


eir  ®;op; :  tion  -h’tands  entirely  Bank  of,  I'ariada  a  aneerss.  Vbev 

edtoDro-l”*“  hi®  hr.im  h  iiiaki.  -  An  a  t  j  siituxiergeii  iheii  per.®niiHl  onminii 
tie®  ivill7'‘’'P’''-^’""  ‘■nnimnnity  ,^p  nf  what  ranad,.  irii 

lilablc  10'  ""'7''’-“  and  friend-  .uin  :;m.d  I  he  Cniled  Sl.ife.® 


a  balanced  banking  business.  i 

The  history  of  the  Canadian  branch  , 


itRwnirs  TO  ur.  rrosi  m 


depositor  Run®  aud  panics  are  se¬ 
gregated  and  never  achieve  any  pro- 


hanking  system  needs  no  repetition  portion  They  have  been  practical- 
hcre.  Suffice  it  to  say  that  it  wea- ,  unknown  in  (’aiiada  even  during 


The  fol  owin,  hranche.®  of  ilie  thered  (he  dcpie.ssiou  vears  coni-;ti,p  pmhatlle-d  period  of  the  United 

. .  . . .  fanaiha.n  Bank  of  f  ommerce  in  Sa®- j  fortably  and  was  on  the  spot  to  as- ,  smiee  hanking  holid.av  The  small 

•md.  too.  that  the  liquidaliou  of  7  I '-'Hneh  depositor  sliarcs  the  general 

mil  positions  in  the  pound  sterling  ,  dustry  during  the  past  few  ye.ir®.  j,  ,.irge  bank’s  assets.  In 

nd  in  Knitcd  Slates  dollars  by  |  ^  ■runx  j  ba,,  been  pointed  out  bv  eritii®  that,;  comninnll le®.  also,  the  early 

ni'culators  operating  on  credit  will  i  j  while  few  Canadian  b.ank.®  have  tail-,  tendency  is  for  hsuking  to  be  a  m.it- 


ship.®  and,  thioiigli  them,  liusint's®. 

.'il'i  a.®  the  lilp-lilnod  of  Ihe  enliie 
sysiem  i®  loans,  so  the  braiicii  m 
'■is  smaller  way  i®  eutirelv  depend 
©111  iipiiii  llie  same  source  for  -r 
earning..  A  loeal  tiiana'ger  has  a  di> 
creliouary  limit  up  to  wliiili  he  can 
lend  This  limit  is  deterniiiied  by 
hi.®  experience  and  the  ®iM;  of  the 
branch  'Ihe  actual  depo.sits  on  hand 
in  the  brauc’u  are  not  a  facto;.  Some 
centre.®  are  finanerd  to  an  amount 
four  aud  five  time®  ihat  of  ;he  .ni- 


ficiilioii  niaiii'  hanker.®  fee)  iha' 
b[.u)i-b  tiatik'ing  eoijld  he  a  ver,-. 
w-i'-lliwiilb'  insinuneni  in  handliii 
the  huslnes®  n!  a  g-eat  -•oniiiio!  I’i.i 
iiatioii 


=ult  in  .an  cflective  return  of  enp- 


It  is  easy  to  understand,  for  in-iv'er' 
stance,  that  the  liquidation  of  suo.l!  ( 
a  iiosition  is  effected  by  the  conver-  -  >qt.3-1 
,ion  of  sterling  into  francs,  that  i.-  • 
by  tho  return  of  oapital  in  the  same  '  _ 

way  as  the  transaction  rc.sulted.  m  ,  /vi 

lie  first  place,  in  the  effective  ex- 
i>ori  of  capital.  . 

In  order  to  gel  .some  urotf-ciion  . 
against  depreciation  of  the  franc  Uu., 
Ihe  public  recently  bought  latge 
.amounts  of  British  banknote.®  I'he-.a, 
iiperat ions  caused  :in  abnormal  in 
I Toase  in  the  clrcnlalioii  of  'tie  <  .ii.i 
KiinU  of  I-;n»,'laml.  Many  --f  ihe  A".'i>-i 
r.ngtish  bariknotoi'..  no  doubi  wire 
leeonverted  into  frati'.-.s  Howioi  r,  ii.  i  ,,„, 
a  large  number  iriusi  have  been  .,iii  iini- 
\erled  Into  gold  on  aecouni  of  pi  .  i'’,"!,''"' 

I  .  *  IIOllUlM 

sisteni  rumors  of  a  new  devaluation 
of  tfie  Cnited  .Slates  dollar  wbieb  (imnrti 
would,  of  course,  bring  about  n  eo>-  6've<H*i- 
iesponding  depreciation  of  sterling.  rii-nTn* 
In  any  ease,  in  financial  circles  O.rcb., 
bero,  lliere  is  a  skeptical  ati.Unde 

_ Pol,-,ii.l 


1  oAi.  KXinniTSi  i.uK'rk  ed.  many  br.anr 

Ijxp'ot*  of  Canadtai)  (.mil  In  August  SOniC  4 

w  ei  *  rerotiled  .it  ag.IOo  tons  n»  com- 1  reality,  instead 
pnr-»d  wil.h  3:;.i'S9  U-ro;  in  .August.  ,  tightening  up 
17:;^, '"‘’"''M  been  a  notable 

10-ty-l(i3.V  av*?ast-  (  .... 


Rates  of  Exchange 


been  a  notable  e.x.imple  of  its  flexi- j  ^be  esfabiished  disi  1  i<  is  I  ofnco  ba®  a  bene- 

;  bilitv.  'I'he  towriT^  whf're  hauV«  hiur  i  |  tssim*  Mu'  I'ujb'vo  4'on1re«  li  *  (  unudiun  iudnsii>  as  .1 

tlo-ied  Iheir  branehes  lia®  iti  niativ'  '•  ^ '  wliole  Tho  suiierinteudent.  and  1lie 

cio.se.(i  men  luaneiifs  iias,  iir  many  _,„,bs  hand  ill  hand  with  those  wbo 

I  cases,  remained  nothing  hut  M>wns  I  dp^pl,,-  the  counln  in-1  allows  • 'Mt'cials  at  head  o.iuc,  by  vuim  .f 
ill  name  onlv.  The  iuhabilanls  lu.ve  j  ^  J S .■  '  ^  '‘^  .heir  opporni.mies  for  geiieiai  con- 

ro  oHmr  indnstrLal  centre.®  .  ..^.  7  l.J  ,  . .  .  .  ..'iact.  scn.®e  the  rrend  in  an  -ndiisiry 


bilitv.  The  town®  where  hank®  have  i 
closed  Iheir  branehes  has,  itr  nuitiyi 


lo  .issis*  the  emhiyo  centre?  Ii, 
■vvoiks  hand  in  hand  with  tliose  win. 


WHERE'S 


eWr- 


JOE  ? 

V  ^ 


!  sl.'ignation  of  fiinci- 


lie  ^jcchanrie  quuiativ.ii 
bf*tiv«*ftn  baiilr^  nl 
Nfii’t^iriber  lOtb  .is  liiri 
fti  MoiUr^al  follovA 


drifted  to  other  industrial  centre.®,  j  .|,,,p  (itjp.ptnp  d  ®1 


. . .  .  .  n.’Oblem  ha.® 

'  Knder  the  unit  sy.stem  the  wholesale  ,  ,,ppn  referred  lo  cai  lie.  The  nnil 
wiilidravi  al  of  funds  might  never  evolved  a  means  l\v 

I  rnoaiit  fiiiluve.  but  under  the  brauch  |  vcpirdi  the  strain  .  au®i'd  by  often 
ii  ®y;®iem  ii  involved  only  the  transfer  - 1  seasonal  demand®  can 


I  ..hi.  - 

\V., 

I  r 
11.  I  .IK.  . 
It«l. 

.Svi'it  /^rl.i  ihI 

1 


-i- Vt’TItOn'S:  VOTK  -  Anyone  inlRrrsl- 
•  d  d.  Ibr  suli.iect  of  bran-’h  hanking 
w..iild  be  well  advi.sed  lo  read  Ihe 
ihaple’.®  -ovetiiilf  ii  in  P.-»tfer.®'m’s 
'  riaiiktnt.-''  upon  wlil-'ti  lie®  avticlc 
tin®  been  largelv  ba.sed 


one-crop  n  s, ,  ,  -  ^  ihi.mghon'  I’aiiada  as  a  whole,  and 

Pferred  i-.-  eai  he,  Ihe  unu  ,  p,.hici®,„s  ofien  ..voui  unfor- ’ 

las  never  evolved  a  "•'’aus  by  • 
the  strain  .au®ed  '»  oB<'n  ,,,p 
;  uiifore.sef  u  seasonal  demand®  can  ,-,,p  „f  ,„©  h.-  anch  manag 

,re?t-|1;b  fmEsfaclorlly  niei.  Ihe  romhU-te  .  i,,  , 

rking  I  failure  of  the  ®tap  e  crop  in  these  supplmd  bv  .Mi 

Ihe  greatest  ,-ontnl,„i,.,.>,  ,  _  Kinotv-five  pc  eeni 

Pj j,,]p  !  cause  lo  the  high  iin-l  hanking  mor-  . .  '..t  „r  ,v.n 

lalilv  Btamh  hanking  ha?  bei  !. 


Bank  of  Canada  Statement 


reward  these  nimorr-. 


1  Au.Ht  ri»i 
j  Mot)>4  koitg 
Yet* 

I  V.  ^  dotlnr* 
;  Can  rlullati* 


Bank  Clftirin^s 


The  weekly  slaiemeio  ot  Ihuiiasb  position 
I  Btink  of  Canada  ro,  tbi  period  end-  hanks’  fise.al 
I  ed  November  3rd  show'  in  increase , 
of  over  $17,000.0110  to  ‘7".’..r)9.>.6.a6  lu  „p  tL'0. 112.141 
Dominion  and  Krovtnci.al  -hori  lerm  lies  up  snn.or 
term  securities.  I'lhar'ered  h.ani;  lation  up  ?30. 
deposits  during  ih©  ®nme  n©riod  emmenl  depos 
gained  $19,985,394  r©!!  vctiug  the ,  ehartererl  ban 


cause  ,n  me  ii.cM  u...  ,hn 

lahly  Branch  banking  ha?  been  ^p„,,  ,,p.  „,p 

.  •mi....—  I  — -  manager  Ihe  proporLion  of  loans 

f  .  I  whi.'h  hail  lo  oc  referred  to  the 

da  ijtatemenZ  boaril  of  din-iiors  lou'iiiiiled  les? 

_ I  than  fiv  e  per  ci-ni 

;  A  few  vein.®  aun  ilie  i.ondency  of 
cash  positiop  a®  the  end  of  iheithe  br.aneh  hajik®  to  amalgamate  ( 
batiks'  fise.'il  year®  draw  near  ^  whf  raiising  consklei  able  concern. 

f'ompared  wifti  .a  vear  ago  re-!i,i  both  Great  Britain  and  ('aniid!i.| 
serve?  in  slerliiir,  and  I  .1®.  funds  is  I  yije  obvious  danger  was  a  monop 
up  t"0. 1 12.146.  short  lerm  seouri-  oiinLic  control,  A  committee  to  in 


'Incial  -hor!  lerm  lies  up  833,;iO'.,Sf'.">.  note®  in  circii- j  vesfigate  wa®  appointwl  in  Great 
I'lhariered  h.ank  lation  up  ?30.179..;70.  Dominion  gov- i  Britain  in  l!'18.  It  was  "to  consider 
h©  ?nme  n©rrod  emmenl  depor.ils  up  51 1  ..166.668  and- aud  report  to  what  extent,  it  at  all. 
ref!  rctiug  the ,  chartered  hank  deposits  higher  by  j  amalriraraations  between  the  bank? 


GONE  FOR  A 


seasonal  building  up  oj'  a  strong  $21,897.89' 


I - .4.HS»7r!V: 

I  Itunk  rlparlnus  tn  I'liiA.ta  tot  fh©  week  ended  1.  Keser-e* 

'  \‘...'embei-  4th  anil  r.iiii,iari.on.®  with  a  y-rar  ago  (told  r 

I  lollow  .Sllvnr 

ll'odf  isa.  1986  StarCin 

$  J  l.,>'.ilKta 

1  MorCeal  lai.iiSihUh.  1  .S.O.T.-284 

;;  I’ormito  .  .  I4'2,is:i.l00  16‘.1,304,.X3V 

a  \Vimii,i«K  r.r..3C.i.r.<l7  71,478.»Sfi  •;.  .s.ibHidia’ 

1  Van.-olive, 


(told  roll,  ard  ballloB 

.Silver  bullfnt! . 

Starting  and  t'  ®.  funaa 
i.r>’,n  Ktanii.  rounUler 


o.-t.  -drill 

$ 

1 7P,  132.69 
2,64". KOI 

26. 1 70. 1  r. a 
«sn 


*  Dividends  paid  policy- 
lioldera  ainre  organization 

$66,000,000  * 

*  Total  paid  policy- 
tudders  and  beneficiaries 
»in<'e  organization. 

$215,000,000  * 

Utary  dollar  of  rurplur  omrniage 
Ooiortgg  to  poiiry^holdmrt  and  io 
otthor  aetuoll*  ftnid  or  mllottod 
Ot  €m»h  ditidonde  or  holtt  M 
IriBRl  for  futuro  dtMtribuUon, 
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yr..32.i.6<l7  71,478,»K6  •;.  .s.ibBldia'v  Coin 
2’d,l®4.fl8.".  •21.466,017  4.  Advance  lo  govei 


179,618,752 
2.683. Kin 
28..V3T,»S.i 
681 

viO.840,443 
06, 1.49 


ffMinlltnit. 

tt.r»‘L>,4rit 

6.1*37.1-20 

5,41i2i5l8 

r.r»oj.7%o 

f'a>  T’orn.  and  Prov.  nhort  tcrii 
sccuritieN 

*  6.:Ri.9-:.) 

■  1,., 713  ..76 

S8,'0’.6'*r. 

l.4infioD ... 
(falifur 

.•1,122.780 
2.609. .'08 

1 

(10  Other  Dom.  and  Pro* 
securitie.^ 

'6.8."I,t:>4 

'i6.VP8.404 

5j,660 

860/125 

..800,:>8;t 

6.300.  .’«0 

<•'  Other  r-eouriti«« 

12,19?,40: 

12. 100.684 

t.51S 

12.190,864 

Haint  Joltti 

J. 100.275 

2.157.348 

I.022,«2t 

To'a*  In- 

IS.7.3-3K.4".'> 

202.585.03  4 

-  4:.,-2-36,R.',.1 

i.s:'> 

*,O.S3,0:{3 

! 

Jiank  rrcrT.I.-'KT ,  . 

860.723 

860.’M2 

■S6.';!2 

KLliiioiiton  . 

l.KJ)t>,8!  . 

-■•,288.256  , 

j  6 

All  other  us.'^et.vA 

.3,144,909 

7,832.802 

i‘ho:3 

Ttr.fnfforvl  . 
Kiii.RMtoti 

1 .146,61.1 
t)  •4.61h 

t. 060.302  ! 
66v5.H04 

roTAi.  .vs.si-:'/® 

3^t7.76:.,60O 

422.-2I4.'240 

24  146  61" 

65.‘2ri.4Sr'. 

TViMrboriKagli 

Wiudr.t'r 

J.-JIln.lOO 

‘>80.78^ 

.03,93-:  . 
V.8.i:.47l  1 
90.-..476  i 

IJABIIJTIKS: 

1.  Capital  paid  up  . 

to. 100,000 

10,100,000 

S:.-©rt).-o.)k.i 

:3y.70.) 

6®.'’..68t  1 

Heat  funn 

:48.716 

748,716 

5-0.624 

Kitchener 

1,3.71. lilt  9 

1,370,113 

3 

Notes  in  rtrcuiatlon  ... 

;6(I.706.IT1 

60.741,041 

30,-4  70 

Moo.Mf  JutA- 

We.HtrninfltAf 

V  18.66*' 
818.280 

026.805 
■  <V.»  9t> 

4. 

Peposjta; 

(8)  Dominion  ... 

31 ,225,776 

33,10-2.130 

-S',  6, 3-..' 

11,466,668 

SAEkatooii 

1.014,571 

i.oio.rss 

2,072,759 

894,1.74 

(b)  Provincial  . 

(c)  Chartered  bantiS  . 

191,03l’4P.! 

211,616.806 

i\r.y.3>.7 

-  21, 897.897 

1.183,310 

610.236 

a)  Other  . . 

?t44,l62 

l.r..-.2..-.8-, 

J-  608.42.4 

1.132.0.6 

Sal  Ilia 
.SUtibtiri 

:>rj,.78*> 

5i4*J.6HO 

gOB.gOI 

052,272 

TOT  At.  tiBPlkSITS . 

•2-43,80 1.348 

•246.271.:, -23 

■  22  470,1:.) 

34, 496.64 ’. 

MiNiiftnc  Fiat 
FViiiiv  .MiRert 

3u0.8;-J 
42.  ,803 

;I03.361 
-1.7 -.867 

i. 

6. 

Lial  ilitiea  payable  abroaa . 

.Ml  otlier  liabilities  . 

2.414.36-7 

4. -35.. 360 

1,942.9.? 

t  /9.8  .1 

p07.596 

643,912 
171.770  i 

TOTAh  U.ABII  ITtKS 

39".76'i.600 

42-,2U.240 

•  ■21.44S.6t0 

6.'..TC6.4^<t 

(i’J  cities 

434,341.699 

525,338.074  1 

rutio  of  not  fo  not«  »nd  depont  liabiiittf*  61.80  por 

cent  the  pre’.TOUB  week  and  65.47  per  ccal  the  preceeding  year. 

eert  .ym-'arRd 

)4 .28  ncr 

lua.v  .yffeci  prejudicially  (he  in.lere®! 
of  the.  industrial  snd  niercaulile 

'Ige  in  i.-« 

X  community 

"38’n^o  After  lieiuing  ;i  great  mas.®  of  evi- 
20.il2’.l46  deuce,  the  couiiiiittee  recommended ' 
681  aiiproval  by  the  Treasury  of  any  fur- 
^hioo^i;  auialganiations.  The  suggestion 

tBsii’rrt  wa.®  never  enacted  hut  the  practice 
i.oou.noo  vv-;,..  followwl  until  1924.  -when  the 
;  Treasury  announced  that  no  further 


been  the  practice  in  Canada,  ami 
under  proper  control,  where  they 
have  not  been  curried  loo  far.  anial- 
gaiiiations  have  given  strength  lo  the 
sy.su-ni,  reduced  the  .*v  erliead  aud 
Increased  the  niobiUty  of  the  coun¬ 
fry’,®  reserves. 

Br.anch  banking,  like  the  unit  bank 


sy.stem.  Other  coiinfrte.s  have  found 
correctives  in  central  hanks  of  one 
kind  or  anolher.  The  instllutlori  of 
a  central  hank  in  Canaila  caused 
considerable  controversy  at  the  time 
a.®  many  bankers  felt  that  conditions 
in  t  Canada  rendered  .such  an  inno¬ 
vation  unnecessary.  Be  that  as  it! 


Old  Stock  Ale 


E5TA  BLISHC  O 


YEARS  AGO 

DI3A 
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AND  OIL  SECURITIES 


NEWS  OF  MINING 


Doir.e  Mines  Produced 
$625,815  Gold  In  Oct 


Pioneer's  Gross  Production 
i  In  October  Worth  $184,000 


loronto  BiiieAii  1  he  I  in< 

Toronio  I  'roiiuct  ;o 
’nos  in  j.inn'iv 


Ttrento  Bureau  Tb«  Fia^Bciftl  Hmt* 

I  Toronto — Gross  production,  of  T.o- 

I  neer  Lkild  Minos  of  B.C.  in  October 
was  -v. allied  at  Si84,000.  as  coiiiparoi'. 

,  with  $183,000  in  tho  preceding  montb 
I  and  $174,000  in  October,  1036,  Net, 

'  after  expenses  of  $80,000,  but  before 
depreciation,  depletion  and  ta.\es, 

I  amounted  to  $104,000.  against  $103,- 
000  in  September  and  $97,000  in  Oc- 
I  tober  a  year  ago. 

For  the  first  ten  nionth.s  of  the  , 
1  current  year  gross  production  ‘otal- 
j  led  $1,805,000  wlt.h  e.vpenses  of  S7!‘0.- ' 
I  000.  leaving  net  before  write-offs  at 
$1,015,000  for  the  period.  In  the  cor- 
I  responding  period  of  1036  gross  out- 
■  put  amounted  to  $3.073, while  ex¬ 
penses  were  $713, .600,  Icavin.g  net  of 
$1,329,500.  i 

I  Comparative  monthly  figures  fol- 
j  low: 

I  Grow  D-'.'ratiiR  : 

I  I’rodiictlon  Ejptnsoj  rr.uit 

I  $  $  $ 

.r»n .  i"s.nmi  77,onn 

F.'b .  ise.ooo  f.'LOO.l  .O.I'I 

March .  IS.i.OOO  '.S.OOil  ic'.iii.n 

.4nril .  IT.s.ooo  To.ono  ss.iini 

Mav .  IRO.ilOit  7s,00n 

.Tuna,  .  .  186.000  R4,0flii  lOI.ii.i') 

July .  IS.i.OrtO  82.00(1  lOl.iXls 

Aug .  186,000  82.000  hH.OOO 

Sppt .  183,000  80.0('('  1  i:I,o((o 

Oct .  184,000  80,000  I'll.OOO 

Tot.  lOmfhs  1.80.3,000  790.000  l,01.0.f>((0 

Tot.  10  m.  lOSu  2.0"3.000  743,000  1  .'iC  •.•,0.)  ; 


Eotimate  288,000  Tons  Positive 
Oi-e  To  200  Foot 
Level 


Laguna  Produt^on  In  Tliird 
Quarter  Stated  To  Be 
$140,768 

NORMETAL  AT  250  TONS 


RUNS  $7  TO  $8  A  TON 


A*  .S!. 998.325 
c’s  Tciai 
l.‘7  092,000 


'll  averacina 
■('rrespc'udin; 
('nmparativ 


'Ifhi.  'PiccSuc'x 

WEATHER 

GAUGE 


Sent 

(h't 


Talk  in  the  store  had  turned  upon  the  comparative 
reliability  of  .squirrels,  wood  chucks  and  patent 
tiicdicine  almanacs  as  long-distance  weather  fore¬ 
casters. 

“I  got  a  better  system  than  any  of  them,”  declareii 
Mr.  Picobac,  .smacking  the  down-turned  bowl  of 
his  pipe  upon  the  palm  of  his  hand. 

“.And  what's  your  system?”  inquired  Mr.  Heniv 
Cotton  of  Cotton,  Higgins  (Dry  Goods,  Groceries 
and  Hardware). 

“I  watch  the  svood  pile,”  said  Mr.  Picobac,  pulling 
vigorously.  “When  it’s  low  I  know  it’s  just  mv 
luck  to  run  into  a  cold  spell,  and  I’ll  have  to  get 
busy  with  the  buck  saw.  But  if  I  happen  to  bas  e 
plenty  of  wood  ready  cut,  split  and  piled,  the 
weather  turns  mild.  We  run  into  a  soft  spell  sure. 
Never  fails.” 

Mr.  Picobac  chuckled. 

“But  I  don’t  care  how  cold  it  gets,”  added  hr. 
“Let  the  wind  howl.  Give  me  a  hot  tire  of  good 
dry  maple  and  plenty  of  Picobac  tobacco  and  I 
can  tough  it  out.  Yes,  sir  —  a  mild  .  .  .  cool  ,  .  . 
sweet  smoke  near  a  good  wood  fire  —  that’s  whai 
I  call  COMFORT.” 


Total 


Production  This  Year  Up  To 
October  7th  Amounted  To 
$793,533 


October  Output  Of  $60,996 
Contrasts  With  $65,060  In 
September 


p  I  Toronto  Bureau  The  Financial  Timet 

j.  Toronto.  —  During  the  p.ast  69 
.  '  ilay.s  developments  on  .the  lowest,  or 
.  1.500-ft..  level  t^f  San  Antonio  Gold 

j  Mines  have  been  particularly  en- 
;  I  eoiiraglng.  states  an  official  an- 
,  nourcemeRf,  as  in  addition  to  the 
;  .\(>.  16  vein,  there  has  been  enconn- 
tored,  and  iiartially  developed,  ii.n 
I  :  entirely  new  ttrebody  known  as  No.! 
,  :  38  vein.  San  Antonio  gold  prodiietion 
,  I  for  the  ten  perlod.s  from  .Tannary  i, 
1937.  to  October  7  amounted  to 
$793,533  from  milling  of  88.349  tons 
of  ore,  a  per  ton  average  of  $.8.9S, 

I  Cost  per  ton  o.vcluslvt'  of  income 
1  taxes  and  deproeiatlon  was  $1.98 
I  while  cost  per  ton  of  No.  winze 
i  to  the  1.500-f-t.  level  was  40  cents. 

1  Statement  showing  liquid  positiini ' 
of  the  mine  as  at  October  7,  li'37. 

!  shows  current  assets  amounting  to 
'  $669,986  made  up  of  cash  $44!i.l28. 

*  bullion  on  hand  $47,192.  ore  in  pro-  ■ 

■  cess  $50,253,  .“tores  and  supplies ! 

$116,898  and  account  receivable  $6.-| 

!  7(33.  Current  liabilities  are  made  upl 
I  of  accounts  and  payroll  inayable  to- 


Sii;ma  Output  Hit.s  New 
Peak  Of  $124,928  October 


Toronto  Bi 


Firionrinl  Timet 
!  'roroiito  Production  at  Sigma 
Mines,  siilisidiary  of  I>onie  .Mine.", 
for  tlie  month  of  Octolier  ostalilish- 
ed  a  new  record  lioth  in  Ions  milled 
and  in  value,  (intpnt  loiailcd  $121.- 
!i28  from  milling  of  l.■•,15.9  tons,  a 
per  ton  avera.gi'  of  SS.PS.  I’revious 
liigh  was  in  Scpitnaln'r  when  i»ro- 
diietion  amounted  to  $121, e69  from 
15.171  Ions  milled  or  .87."S  per  ton. 
Total  Sigma  prodiiciion  from  com- 
inencemeni  of  milling  March  17. 
1937.  to  (iati'  wa.s  from  9  1. 

529  tons  mill'd,  an  average  of  $7.S8 
per  Ion 

Herewitl)  i.-.  ,,  C(Tmpari.“oij  of  tie, 
cumjiany'--  nionilily  r(>“ult.“; 


milled,  an  average  of  $15.00  per  ton. 
(  This  compares  with  output  of  $65.- 
;  060  from  3,979  tons  treated  indicat- 
I  Ing  average  recovery  of  $16.35  per 
:  ton  in  the  preceding  month.  The 
decrease  In  the  month’s  output  Is 
attributed  to  a  shut-down  for  sev- 
'  eral  days  while  the  running  line  on 
I  the  tramway  was  beln.g  changed. 

The  company  has  commenced 
drifting  on  the  Donnyhrook  vein 
from  the  crosscut  to  reach  the  dia¬ 
mond  drill  Intersection  which 
showed  commercial  values. 

For  the  first  fen  months  of  the 
current  year  production  totalled 
$666,844  from  treatmejit  of  37.554 
tons  of  ore,  an  average  of  $17.76 
per  ton  Comparative  raoothly  fig¬ 
ures  follow: 

Tons 

Milled 

J«n.  .  .  .  3.361 

Feb.  .  .  .  3,288 

Mar.  .  .  .  3.727 

Apr.  .  .  ,  3.749 

May  .  .  .  3.736 

June  .  .  .  3,814 

July  .  .  .  3. 889 

Aujj.  .  .  3,947 

Sept.  .  .  .  3.979 

OcL  .  .  .  4.064 


HANDY 

SEAL-TIGHT  / 
POUCH  1  Sc  k 
'i-Lb. 

“L OX-TOP"  TIN 
60c 

alto  Packtil  In 
Pocket  Tins 
mnt'.ti.  Toitcco ceitr«NT 

or  C4N4D>.  liajItD 


IT  DOES  TASTE  GOOD  IN  A  PIPE ! 


Sheep  Creek  Established 
All  Time  High  In  October 

Toronto  Bureau  The  Financial  Timer 
Toronto.  -  Sheep  t'rt  ek  Gold  Mite 
established  an  all-time  high  prodm 
lion  record  in  October  due  lo  lie 
milling  of  rich  devel((pnu  ni  ore  fin-,. 
.No.  4  level  of  the  TJIdeaway  \e,e 
now  being  opened  up.  Oiitpiii  lor  de 
month  amounted  to  $|(i3.iii:4  ric( 
the  milling  of  4,716  tons  ((f  ore.  iiid 
eating  average  recovery  of  .■«21.  '  ■ 
per  ton.  This  etmipares  wiili  .“i.  j. 
temher  iirodiietion  of  SSI. 868  fioi 
4,132  loiLs  of  ore  milled,  and  .$83.78 ' 
in  .Jill.'.,  llie  previoii.-  higlj  iiiotili  . 


the  first  well,  now  being  used  as 
power  for  a  second  one,  Is  inrreas- 
ing  in  volume. 

Ilunkhoiises  of  the  f'oal  Gate  coin- 
paii.v  are  being  heated  and  lighted 
by  Hat  gas.  The  eompanj  i.s  going 
to  drill  a  third  well  on  land  owned 
by  ilm  town  of  Kamsaek  and  loejit- 
ed  .iiist  outside  the  town  limits.  'I'lic 
Triangle  eompany.  which  holds  sev- 
il  Timra  criil  thousand  acres  in  leases,  began 
-trike  of  nrillipg  in  the  Kamsaek  field  last 
w(dl  two  week.  The  company  i.s  applying  for 
K.imsai'k  f raiiehi.ses  ao  servi*  t'a.nora.  York- 
lopments  Ion,  and  Kamsaek.  It  has  Jieen  ae- 
1.  Word  ti\e  in  (h'veloping  the  proved  I.loyd- 
((\\  frojii  iiiiiisler  field. 


Recovery 
$73,250 
70.045 
3  0. 1  00 
65.02  I 
65.050 
65.065 
65.053 
65,204 
6  5.050 
60.996 


Unexpected  Naturcil  Gas 

Strike  In  Saskatchewan 


Tot.  IC  moi.  37,534  666,844 


An  Old  Favorite 

ifou,  tike  it  f 


Plans  New  2,000,000  Share 
Company  In  Accordance  Wi’h 
Proposed  Reorgar.ization  I 


Toronto  Bureau  Tho  Finanrial  Timea 

Toronto. —  Macassa  .Mines,  Kirk¬ 
land  Igike  area,  repiarts  production 
for  October  at  $128,302  from  treat¬ 
ment  of  7.435  tons  of  ore  for  an  | 
average  recovery  of  $17.25  per  ton. 
Thus  compares  with  jiroductlon  of 
$131,893  from  treatment  of  7,975 
ton.s  and  average  re-covery  of  $16.54 
In  September.  | 

Total  production  fo*  the  fir.“t  ten 
month.z  of  the  year  amounted  to  $1,- 
200,05 l»froi.i  74,218  tons  milled  and 
average  recovery  of  $16,17  In  the 
same  period  last  year  prtjduction 
was  $1,038,108  from  58.332  rims  and 
average  recovery  of  .»17.79. 

Monthly  results  for  tiiC  ycai  to' 
date  follow; 


I  Turonto  Bureau  The  Financial  Time, 

Toronto. — Shareholdera  of  Tread- 
ivci!  Vnkoii  Fo.  arc  In  receipt  of  a 
letter  -tating  that  It  is  de.sirahic  that 
the  reorganization  of  the  companv 
jiropi'^ed  at  the  annual  niccting  last 
Marcli  should  be  consummated  hi* 
fore  ilic  end  of  the  present  year  and 
that,  'hcreforc,  notices  calling  a  spe¬ 
cial  meeting  will  he  sent  out  not 
later  tiian  November  15.  F  K.  Ilrnd- 
(‘■■y.  president,  now-  proiioscs  to  ef- 
feci  the  reorganization  by  dls.-ailv- 
imr  Till-  pre.sent  company  and  form-' 
in;.  •(  new  company  with  .similar 
iian.  ■  riic  proposc'l  new  eotnp.iuy 
Would  have  an  authorized  (apllal  of 
;.’,i((iii,a(i0  $1  fiar  shares  of  which  ap- 
pro.v’malely  1,509  oO'i  .“harr.s  would 
la'  ((iifsianding  witli  reniaindcr  of 
r,i'i(i.i,iiii  sliares  being  held  in  ihc 
frl;.^lI^y.  In  summarizing  1937  oper- 
.iiiori“  Mr  Bradley  stall's  that  snf-' 
fi'-ii  nt  funds  will  he  available  to  rc- 
t'av  rash  advaiire.s  made  last  tear 
and  lo  lioiiidate  the  entire  first  pre- 
firi'.l  ohligatioiis  of  the  eompan.v. 
I'm  lombined  reduetion  of  indetd-i 
filne,“.5  amounting  to  around  .$850,- 
OLii.  li.  addillon  there  will  lie  snr- 
phi..  of  fund.s  snfficienl  lo  ean.v 
roiiijne  op‘*rati'tn5  thrmivii  to  .lan- 
;; ’•V  31.  1938.  Tlie  companv  i.,  la - 
ing  handicapped  to  soiin  i  vii  nl  <>w- 
irig  to  the  fact  that  llio  Wcrnecke 
Mii.e  in  Yukon  can  iirodin c  more 
Ml, (11  the  river  I  ransportalioii  fa'-ili- 
Mf can  h.-indle  Iher'-tiy  cnii.iiTm  a 
loss  of  potential  income.  I  be  'I  vlio 
iioiii  hip  dow  n  p' riiianenllv .  Siqit. 
3a,  a.-  (  xpeeled.  due  lo  ore  '•xliaiis- 
lion.  Kffori  will,  he  made  i,,  .-ell  Hie 
•■(iu.pment  on  Mio  pro|ieriy  or  to 
find  aiiotlii.-r  property  to  wineli  il 


Mill  Handling  225  Tons  Daily- 
Good  Results  In 
Sloping 


hied  at  approximately  .$25,850  from 
treatment  of  6,13.5  tons  of  ore,  an 
average  r^’.-'cvery  of  $4.01  per  ton. 
Th;.“  is  ttie  higiiest  prtidurMon  for 
■(■^ove'v  '’ear  'o  date  and  compares  with 

$16  2g  $20,268  from  5,165  tons  in  .'^epn  iu- 
*^59  her  and  $17,785  from  4.971  tons  in 
ir.  "a  AllgU.st. 

5’irior  A.  .fames,  re.sldent  iiiana- 
i:!  8.-!  i7er.  111  a  statenicnt  just  received  at 

I '.'12  ihe  Toronto  office,  report.s  that  the 

new  I, all  mill  and  cla.ssifier  went 
into  operation  on  Octolier  9tii  and  in 
additii'U  to  rlie  taiiing.s  loss  of  ahoiil 
:’.0-ecnis  per  ton.  there  was  no  doiibi 
some  ah.soiption  in  ilie  n<;vv  upii.s. 
The  rU'W  mill  equipment  is  working 
sa»l.sf;K:toril>  and  i.-;  handling  .an 
av'-rage  of  225  tons  daily,  witli  a 
few  day.s  as  hig'h  as  210  tons.  Ttii.; 
is  about,  the  scale  contemplati  d  for 
tlie  pre.sent.  Mr.  .fames  state.-,  adil 
ing  tliat  .my  higher  tonnagi;  miglu. 
reijuire  extra  t-ink“.  for  vvhidi  iiaun 
has  been  jirovided  iu  the  pre.-ent 
building. 

I'lirliier  operating  erouomie.s  are 
bi-ing  effecK-d,  which  will  rediicf' 
It  to  he  ever  j  iIk;  co.sis  per  ton.  The  cotuiiaiiy  will 
iny.  owing  tOj  .slujrily  lie  using  it.s  own  diamond 
lu  the  aver-,  drill.  Frc.se.iil  underground  opera- 
treated.  The'tions  arc  ronfiiied  to  .No.  3  sliafi, 

I  $100,202,  a.-  u  iicre  good  results  are  being  m- 1 
for  .Septern- j  with  in  sloping  fi'om  the  two  low- 

•lOU.st.  I  level.s,  tile  675  and  825-ft.  Slt>n- 

tiperatlons  at  ing  widths  vary  from  six  to  3(»  tr-ei 
October  16th  and  h»nglli.s  from  100  to  2(i0  feei  in 
the  General  Individual  4)odies.  High  grade 
;  bn  asls  and  faces,  ranging  froni 
a  new  1.000  )ialf  an  ounce  to  one  ounee  ovir 
mpressor  w  as  substantial  widths,  are  somei  inn'.' 
ra  air  needed  ^  rnel  witl^,  Mr.  .fames  stated,  bin  .-o 
All  slopes  in  I  far  the  se  have  been  absorbed  in  Mie 

II  during  tills  general  average.  The  last  fare  m 
.rly  250,  2o6,  the  east  drift  on  the  623-ft.  level  iii 
ter  produced  \o.  2  .shaft  ran  half  an  ounce  ov  r  r 
1.90  per  ton. ;  drift  widih.  This  showing  w  ill  lu 
eins  618,  619  i  diamond  drilhd  and  developinrni 
ip  well.  The  vvill  be  resumed  th<  re  at  a  lan  r 

of  po.s-  ^  date. 

I  an  average,  I'l-eparations  are  lieiiig  madr  at 

II  tons.  $55,- I  No.  3  shaft  for  a  w  inze-  to  ope-n  thri. 
eing  an  aver-  new  levels  down  to  about  I, dun  fi. 

During  the  inclined  depth.  Sinking  sliuuld  sMiri 
90,202.55  was  about  the  end  of  Mie  year.  Mr.' 
Jame.s  states. 


Jar. 

FVb 
March 
\nnl .  . 
M*y. . 

July.  . 
Aug  .  . 
'Opt 
Ocl  . . 


Ten  months 


Manitoba  Mines  Increases 
Farm  Market  Over  $800,000 


October  Production  Worth 
$100,202  According  To  Gen- 
erEd  Manager’s  Report 


Queensboro,  Old  Diamond 
Gold  Mines  To  Consolidate 


turoiilo  Biiraaii  T6e  FmantU'  Tlmaa 
■I'oronto.-Qilccnsbfini  Gold  .Mines 
idiarediolde-rs  and  Old  Idamoiid  eiold 
Mili'-.i  .--hare-lKdde'r.-i  al  a  pecial 
iii'-'iiiig  last  week  raliried  liie  ent;- 
olidaliiill  of  Mie  IW"  comn.iiiu-r. 

I 'aiiiiaiizaMoii  of  tjib' ii.-i>'"ni  will  in- 
dll  i<--i  ''li  fr'iiM  3  oca  Ill'll  i-iiarcs  lo 
•t  iiuii.iMbi  to  iiiiiki-  iii'iivi  -.ioii  fur  Old 
Obihiuiiil  sliare'iold'-r.-  win  wi'l  le- 
'i-ivc  I  pooled  tiuei-uslioru  siiaie  fur 
I  aril  5  Old  Oiaiiiund.  Afu  r  ail  al- 
lutiii'  /il.s  fur  pruperiies  live  r  2  oiiu.ooii 
-liare'.s  will  remain  in  Mii  Ijiicens- 
t'uru  treasury.  Main  weirkinc.“  ari 
liicated  on  wlial  was  luriiii  rlv  Mic 
Kivhard;  prupi-riy  and  -.viiiili  was 
liidil  under  opiioii  liy  old  liiamuud 
hut  later  relinquished.  This  proper¬ 
ty  i.s  being  secured  under  an  agree- 1 


They’ve  never  made  a  whisky  in  Scotland  that  has 
become  so  well-known  the  world  over  as  Peter  Dawson. 
Imported  from  Glasgow  .  .  it  is  good  old  P.D.  the 

way  you  like  it 


PETER  DAWSON'S 
OLD  CURIO 
SCOTCH  WHISKY 

ait  oid  bltnd  of  Hit  fir; 
Scoicli  iDjirs. 

-  *4.05 

4t  *  »r,.io. 


rtae  FioRnctal  Times  reaches  a 
class  of  people  who  are  interested 
ani  able  to  buy  inTPstment  secari* 

I  tiesa 


GLASGOW 
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■if.'.'-ri  to  No.  I.  nil)  iipnd 
M  V.  it'i.n  wofli-;  .  .  I  (Miimoi) 

lio  .o'ldizoil  .  .  ,  Mi'ch.uiicJil 
iidiilil-  ■  l)j  sinicHirt’ 

'..i,  il  dO  (l-oMi  Si'Kih  i:nii  'I'lir- 

•1.  I  \  ;iIlo.v  test.  <  oiiipiin.v  vet.' iliilin 
'  'ldi.iL;s  .  .  .  Koyai  I'tiiiadinn  bolow 
'.''.'d,  I',  ocl if. (.'li  wiiiiin  |i)0  ft.  of 
Ibii.  .  .  .  ."irrlina'  rac'iic.  No.  d  ni'ik- 
,  .'i.v  tiiiio  ill  bat'd  btuui  l^t'ai  ft. 
ill  M.'tdi.ioii  Him  .  .  .  IJrowti  Wills. 
ICo.i,  I  1 and  'l  lifi','  I'oinf  Il.TM.' 
ai  1  I,  ai'idixi'd.  I!(  -lilt.'  not  yot 
!■.  :  .  .  Ibiitiii"  fi  pai'-s  bolditm 

ii;i  .  ,1'idiiil)-  ill  of  Moibd  Moose 
Ilona  U'Sl  .  .  .  I'laiik  iiiilUina 

aoo  1  (imi;  mor«>  than  !f!:{  ft.  In  lime 
.  .  .  N'ltional  I’rto  below  6.0","  ft. 

lb, in  170  ft.  in  iVic  limo  n.siii" 
caiiir  to(d.  .  .  .  llclliak  helnt?  eom- 
p’.f.oil  ai  Home  liratoau  i 


NEWS  OF  MINING  AND  OIL 


E  C  U  R  1 7 


ni  MAINTAIN  \(,TIVI 
IKAIMNG  l>H>\l{TMKM-; 

iAi.i/iN<;  IN  i.i>TFn 
AND  IM.I.STKO  CANAnUN 
minim;  wo  inowikivi 
s>tti  im  itN 


10  ptni.'.  ivliili;  I'o'vas  (  anadiuii  dip¬ 
ped  it.  \ul<aii  wa.s  traded  a  points 
I  lower  tciid  .Monai'cli  Kovaltie.i  .sliiipi d 
I  ;j  ec-iits,  Hutiie  ttiid  N'ordon  were  rtirdi 
'  traded  2  ixiiiifs  lower,  f  iija  wa.s  the 
I  only  .stock  to  j^o  aptiiu.st  tiie  eeiicral 
li.st  itnd  Wies  iu  pidiit  liipdiei.  t'al- 
j  inoiit,  COniinmiwealtli  Pete.  Okalta. 
Koyjilite.  Model  and  MeiMury  wt  re 
iiiiehangeii  on  the  week. 


The  Western  Oils 


When  Available  Plans  Call  For 
Deepeninrf  Shaft  To  1,000 
Feet 


J’iia.l  no  >,  Jitter  tl  niuelia’.'-  ol  I  Slftlin-  N. 
.  several  niotitlis.  once  arjiiji  in  etiim  ’  ' 

,  a  topic  lor  eoiiveri-.itioii  dtii.ii-  .la- 
.  lias:  well,  ainoiiv  weslerii  o.iai.p,  f.i.imia,- 
.Mberta  opi  rjitor.s  and  I'efim  r.s  a’e  | 
prunioHna  ibe  idea  of  a  triiiili  pipi  iv,.irie 
line  to  llui  rails  at  Jliali  Itiver  tioa,  It  ^  P. 
Turner  \'alley  wiili  liopis  bejiiy  ti.at  I'fii l.li.iuf 
Ibe  line  i.l  lie  in  existetiee  by  nix'  i!'r,",'"a'  d,, 
.sprinu.  Tin  pipelim-  vsoind  be  i-one  M.,<!,.|.|<, w 
II)  mile,',  ill  leiiLlb.  estimates  oi  eo.-:  s,.,,,,.,,.., 

Jiplirottima'e  .sL'ini.iiii  i,  jiboiit  iIjc  eo.-;  (,  ’ 

of  eomjdelmp  a  Turner  \'a;le>  wc.;,  Nui 

Oilimn  iioinl  out  that  lln.-  ii.-Mi,:  T-.vn'  N'.j 
lad  niiii'  line  to  I'aieaii  i:  sullaiin'  j^^">iiu!  it.-jn 
I  for  tile  local  niarlte!  hIim  Ii  .  oni;  ’ 
one-llnrd  pob'iilia)  pro.iiie; jiia.  j-.  -  ib. 
m.'iininy  t wo-i liirii-  havina  lo.  be 
.shipped  to  oiiisnlt  iioini...  |‘i|„  jnie 
b)  the  netr'cs:  railway  would  a. low 
flow  of  eriidi  ill  I'tiw  .-i.ite  i  :u - 
wliiedi  woiini  bike  ii  ikot  to  be  m-  ,  , 
fined  at  ecibuil  point'  ol  e  itosunip 
Tiob.  W  ill!  tile  niatler  b.  in-,  .'iiniiid  i;, 
from  all  juo-'i.'.s  ii  i.-  elia:-  .b.u  sij- b  ij,, 
a  .si'liemi  eoul-i  ('.■rta in  1;.  jioi  !,,•  m  ,.;i 
operation  iii’iil  lin  of  lb:.', 

therefoK-  Tnr.n  '  \a!ii,.  opeiiiior-  a:i 

!ire  lookile.'  .'■n'W.ir.i  '  .  .,  ii  .isl  b.' 

anotlu'i'  ;  i\  .b  I  il.'.  o:  pi  o.":i '  ion. 

(.lil  fill  tie  ,  liips  I.;'  i.jiipii  '  w.  ■ 
lln'i  iili.ie.'l  !i.  .  j.iuai  .\  '.  iiaM's  ovi 


Toronto  fiureau  Tlir  T'injnii.i.it  I  itiir^ 
ioroulu.  In  a  repor'  eoverln. 
ope.'ation.!  o.  tile  eompt.ii.v  and  re- 
CDinnicndations  in-  fntiire  w.irk.  II 
lieiiuj.  presidijtii  le  .Moo  dila  flold 
.Miles  < 'o..  l.td.,  sbif.-  t;,;i}  tl!.'  coni- 
iiany  i'  in  a  liiiui  1  inMitioii  and  i  - 
iimiiiiit;  its  exjii  tniinii'e  jit  the  pre.s- 
!  (Ul  timo,  pendum  m"."e  favorable  fi¬ 
nancial  eoiidiiion  i !  i  preseni 
eoniiiany,  whieb  siieei  de.i  '.loosiii.. 

I  (ioid  'l.ne.i  ia  !li;!!i,  eo.u.iu'iie.  ■ 
Work  in  .Itiii  -  of  l.i,  :  (etti  w  iieti 
.lit  am  idant  wa.  ui.-ejill  d  turn  it. 
old  i  |il  ft.  pt  o.ipcei  ,na,  siia  •  i  .irrici' 
.down  to  :>7-  ft  with  i!  is. •dr,  e.-t;«l, 

,  Ibslied  on  wba'ii  iTo.s.-e'.'ttin;;,  lii'ib 
,  Hit;  ;iiid  winiiib;  wa-i  earrird  out  ie 
le'dition  to  .;'7  ti  (if  '::ider,‘;."oiind 
dr'.iins  iii'd  c  of  iiirfaej' 

•it'.!. .11-  i’  wa.'l  iisMliee  I  b;. 

'  ;:ne  tl'.e  i(.\  ei  w  '  ;i  lU':: 

■  i.uy  soil  ,  '-iH.k:  '0.  lo.nna'.e 
Ol  (  oiiimc.'i'tai  ol  '  a;!-"'  be  (level- 

o  le.l  to  jii.it;!','  (reetion  of  smai' 


Diir  <faf i-ttico.'  tad 
f<oii(c(*L’c  pleased  t 

v.sifcr  tttqiiteie.x  i-it' 
.It'clin"  all  ctbi.'’ 


Issues  Move  Up  As  U.  S.  Dis¬ 
poses  Of  Bullion  To  Foreign 
Countries 


BASE  METALS  FIRMER 


F.J.  CRAWFORD  ft  CO 


MFMBFR5 

Toronto  f,*f 


Now  Placed  At  479,000  Tons 
According  To  Otficinl 
Figures 


l  ix;i<'el.  (I  to  l.(ke  id 
ri.i.  Ill  lb".-;  i.l  a  Ir 
.'Tualioll  lie;',i."e 
i.irl.  Ittb'.ily  (■i)(l(.e 
eii'  bi'levanees.  reei 
i'  .  a  I'e  1  lie  I’(.  I  !'i d‘,  ■ 
iieiatio:],  ma.ior  .• 
d  ollier.s  who  hate 
I'bi’.s  oil  pietuie. 


•  iti  (fitawa 
liar  ua  the 
:!ie  I'ariff 
lb'.  <iata  ou 

uiieiidai  aiutt. 

|•.'od^lcerB' 
e  eupatiii's, 

!"ki  .1!  Al- 


NORTHERN  CANADA 
MINING  CORPORATION 
I.I.MITFD 


T/,n,n-€>  ntire.Ki  The  fin-s  I  *  Tirnr* 

Toronto,  -  An  .addition.,!  •I'J.ofi'i 
ion  of  oi'i  have  been  ..ddyi  b\  .V.r.. 

l>ob  (edd  .M'lie?  to  flie  or  •  (•.-tiniate  P'ib  Hieii  ,ar.i 
prepared  I>y  cimrlrs  A.  Ordway  on  "''b'  .'i.n'Io.-id  oa 
April  f’li,  i:i;;7.  bi'inqint;  total  (“-'ti- 
mated  rt'serves  lo  ■I7:'.n()il  t.nis,  it  is  jimh;  ;it  pK  .it.  . 
revealed  iii  an  offieial  statement,  iieiidi.l.  i'i|eeir,u 

The  furllier  l.’.fiOu  lon.s  of  ore  in-  iieeii  b,  ft  i’l  ain  yji 

I'lndes  a  jirobablo  fH.'.ild  ton.-  in  ilie  i.et  condition  >. 

iiev.'  No.  ,7  vein  enc.iunti  red  alioiit  Win  it  tili'iiie;-  f 
lie  ail  anirb'  in  Ft.  :-oiith  of  .No.  '  vein  on  th  ii  i.s  propo-.  d  tn 

is  Ill  ed  I'l  be  the  It-vel  and  2b,.'aiit  Ions  devel-  l.od"  f:.  in  tiie  In 

icoldt-m  of  ilie  '*!>ed  hy  driftiiia  on  N.i.  f  vein  on  will  tiie  h:".h  arai 

Mr.  Hunter:  '  If  ^Fie  lOb-ft.  horizon.  Ofiier  :1iort  ore  eio  id  to  tin'  ibj 

■Mtierla  i.s  to  as-  bnetli.s  oxpos.'d  on  the  MPb,  -lOu  and  i"  per.^ii.sf.  luii  tl 
nee  w  liieli  i.s  ib-  7fi0-ft.  Itna  ls  con'd  n  '  dil.t  incrcnsA  hie  r,'..n  tip.  xein  v 
inn...  will  ha\e  to  probaeb.  '.  inrv.y.'e  to  5b0,(ipi  ‘'-ond  latirallx 

of  the-,,.  I.;  tin, I  tons.  Ii.  N'e:!;.,  r.’ine  maaaj-''ei-,  "■  esi  ;,be:'.t'  jn  t] 
ibsl  b,  inti  II.-  ; lie'll  ^-Ible.r.  'I  b'lrt/  dioritf  Int 

-.siiaciiib  bjisis  .so  To  eonfirin  resnlf  -  oti'fbnrd  wi'.i  ta;e:s.  .^le.■lnwll 
..!)  lie  rajiidlj  in-  <lie  lest  mill  now  operatiir_f.  .and  ob  n-  !•-  proiis  led 

ii  iM  liiK-s.  Siuinl-  iJi'n  inrthd  dai.i  on  .  ((Uipinetit  .and  'h.'.'ir  :’one  and  ||> 

:il  pipe  line  and  meiliod  of  extraction  in  e.insidenn  .  imi>orlani  bea 
1111-1  lie  provided  erection  of  ti  mill,  ihe  eeinpany  iia.-  P'"’.'  e  fitinre.  Ip- 
ley  and  at  flie  rr  -  eompleted  .irraiipomenls  for  te-stiri--  I'le.seiit.  tie 

Iniiirit;  tills  ini-  tl'e  motallurny  of  the  ores.  Kesult.-j  done  on  tlii 

lib-'  -neii  time  u.s  'd  t’oesf.  tesi.s  are  exfieofed  within  i'ab  t^hown  some 
ire  I'Memied  and  '1"'  next  thirty  days.  work  inn.sl  do: 

led  the  imlibstry  ■‘since  I'm  hefiiiuiiiK;  of  under-  neiin.a'  eo 

10  fee.-  p, 'oration,  pround  oiifralions  in  t'etoher.  lb",!';,  ,  .,'i'  ’ 

■atioii  of  refiner-  >'i  .siepteniher  15,  Ibs,;.  a  total  of  d,-  ll'’/ •  '  ‘''*rre 

I'ne  .-.puatlon  any  7S1  ft.  of  develojiiiu  nt.  ineltidin.fr  ['"“''1 

cation  of  i;o(i  ni-  driitim;,  erosseuttiny  and  raisiim,  ^  *''  ' 

:  of  which  exper-  das  been  eompleted.  Drifltne  total-  ''"nipan.. 

ndiistries  to  be  'dir  -1.170  ft  xvas  done  on  the  tein.s  ^or  f.ale  of  pari 

ib.sianfia!  settled  on  the  south  xeln  .-y.stem  on  ihe  ^ 

iir.d  and  means  ;'00.  HiO  and  700-ft.  level.y  Haise-  ; 

iib-port  and  stor-  wore  enmideied  on  the  No.  I  South  ’  .  . 

p.p  the  broedeT  vein  between  700  and  too  levels,  le.'  -.-.-T,.  .. 

transport  fn  rla-  iHvi  Pm*'!,';  an*i  Jhe  Son  U*\»'l  .  in  *),p  **, 

i*as.  win  a.->umr  ^urfitro,  linis  iiiakum  tin  no<rs.-..)y  ;■ 

opiirtioiis  arul  h*  -'i'coiul  F‘\it  frtmi  flio  iiiino  ‘ 

b!o  oC  fronnmP-  providiiiL'  urr  p.is.so.  fnlurr  T,  .'nv ‘roali/o  1  tV-< 

effort  should  le  operatimi.s  1 J SI. :.55  shares  Vi 

out  the  shutting  Ihe  di'iMs  on  No.  1  tciu  oU  ihe  an.ouuted  to 

yas  oil  ratio  is  •'.('ii-fl.  level  wi  re  extended  to  a  to- 
only  can  the  uU  lenatl,  of  1.150  ft.;  on  the  400- 
1  ,mis  pre.-.-ure  be  H.  Uwel  to  t.a'i  feet;  on  the  ‘ ^d-ft. nf  «on7  at 

le’'  is  so  iirrent  level  to  l,3kb  ft.  \  allies  were  en-  _ 

cut  to  all  oper.T-  eoiinlt  red  itirotmhou;  t'lic.-e  lenrtha  ^,-j  .  ^ 

itp  eo-opi  ration  u'i'ii  mmii  or,  of  eommt.rei.yl  rrade  O  Ol'ien  Opens 

de  the  bounds  of  .>iiilie:ited.  ,  ,  On  First  And 

Hit  the  inp-ft.  level,  a  new  vein 
ulfipli.-ity  o'.'  op-  |l•‘■■■o  tied  as  .No.  5  wa.r  ( iicountereii. 

may  not  lie  so  About  SiO  ft.  of  driftmrt  v.as  done  loronto  p.drran  Th 

lout  .,  e(..ii.m.''i  on  thi.s  vein,  flioiisiti  iii-  lenfrtb,  with  'J  oionto.  —  O'll 

aye  ’v.-tem  it  lKeli  end-',  .ipen,  i.s  tCn  ft.  ;is  Indl-  ''d'.  i-  (ipeniiiy  ii] 

'ppe.ir  ''at  ;ip.  eai,  ,1  liv  diamnn'i  drillins.  A  con-  d'  ittmy  on  Hie 
p''  doiiiinan:  p'.'o-  seivative  •  -tiinaie  of  iirobab'e  ore  lextl.s  of  the  new 

11  m-ni-ketiiie  or-  m  ibi.-  vein,  a.ssiiminy  tjjat  it  eon-  ‘‘ated  t.Sbb  ff.  w 

I'imr  Hie  biii'deii  iiniie:.  5ii  fi.  liiove  and  5n  ft.  lalow  -^liall.  aeeoidine,  lo 
■•tioM  1-'  not  oiilv  H'.'  4i»i'-fT,  lex(!  .inlv.  would  be  I’l,  i  icf -|fi'tsiiienl. 

Tlh  called  for  'on.-  .-<01110  fine  di.im 

ost  tniiriil  field  Slofie  lu.  bar.tlii.n  u„  iimh  rta  ai.'  b.-itr.'  obi. line, 
-  ip  Hie  closer  'be  re, ,  ptIv  bv  lakttlcr  down  l'■leks  to  ihe  soiitli  troiii 

i  Hie  prodiieiiir,  '"ox  iioline  'inib'nmr  .and  bnil.ioi.;  "I'  main  sbifi 

inc  br.'i'.p'i,  s'  o:  '-hif.  (ip  Hie  tlefi  love',  a  itope  p,  M;  Di 

fir.-l  sR'iil  liii.-  •  '  irieii  in  .'a'l  (a.'-'i  drift.  l.'ibaHi  lii-  eopi'lrmtd  by  d 

Allot', e."  't(i|  wi  ■  t  .li'jt:  liei'ii  d '  IK-  op  H’l 

11'"'  '■*  .ml  ‘lie  I’a.'k  :  were  'e\rl  .I'love  In  t), 

down  :’i  .;'i.’  w,"!  dii'.t,  iiLiiamid  .so  f.u  on 

'Ol  ti.  (In  tne  I'm-ft  b  v.  i  iiwels.  no  definite 

I.s  and  eliuK'S  i.'io',.  pm  in  lie  diawn,  be  said 
Slop.  :  in  .101  ea.-'t  d'-ift  oi-er  .mlj  iuilie.ii ton  - 
i  of  75  f.  .'uni  in  t'll  w-e;  mil  Hiere 
r  a  il  nytli  .tf  70  ft  The  loili  level 


'line*  Firnncrd,  M.in.i 
inrl  Dfvrioped  to 
Prodiir.tlow 

•11  King  jtrrrt.  En«> 
tORONTf>,  CANADA 


■  ;  iiilu.- 1  r; 
mi  riiiip);'.' 

loj-  .Mbel'l 


l.eilch  Gold  Produced 

$4.5.500  During  (J'etobeT 


.N'oi  mentioned  by  .Mr.  l.tin.'  111  bis 
plan  for  Hio  .Nary  is  tli.'  I’.altlexiew 
field  whieli  I.s  biddini;  to  become  tin- 
second  most  aelhe  in  ..Mberia.  .'sev¬ 
eral  weeks  aao  the  di.seovery  well  of 
IJatHeview  (tils  blew  in  wiHi  fre- 
mendous  iiow  of  ya.s'  e.stiniated  at 
Sb.OUO.bOd  eiibie  feet  daih .  siibse- 
iliienlly  v.is  .-hut  down  lu  (onserve 
yas  pressure,  ateri  tire  ilanaer,  .Now 
I’aealta  will  boipl  in  tip.i.-  w  ,>11  witli- 
in  a  few  djiv,-  !,.".iiii  ft.  norHiea.st  of 
the  discover.'  v  ,  !l,  s;.,i|,|i  i;,m  la  te 

will  spud  'll  li.'.iiiii  .  -  111* iicj.st  of  tin 
rtt.scovei'y  .short!,'  Mi''!  ((luipmeni 
now  movin'/  iron,  r-  a!,  imioiied  Tur¬ 
ner  X'alley  'sell  t.  the  H.itH'.’Vicw 
.site.  In  lb,  sam.  i.eid  biit  eiyhi 
miles  w'e.st  ot  Hi,'  idoiicer  wi  ll  .-Mtoba 
W.ainwriyht  w.i;-.  s;upld,  il  in  ;i  f,'" 
days  ayo.  \leantime  the  oricinal 
well  will  he  pul  on  vf-partiloi  to  lie- 
termine  v.  iirther  eoinmerci.il  produe- 
Hon  of  napHia  or  ertide  can  lie  oh- 
(ained.  lialtleview  Otis  plans  fur- 
the-  te.st.s  on  their  extonsi'e  Inddiny- 
in  the  area. 


Howey  And  Heva  Cadillac 
Agreement  Terms  Detailed 


O’ltriVii  Sfroiitr  SjMtl 

H'ltrieii  (Jold.  followiny  rtporls 
liiat  liiyh  yrade  ore  had  been  eneoun- 
ered  on  the  fir.st,  and  bottom  level: 
of  the  new  No.  3  .shaftt.  eaiiie  in  for 
renewed  huyiny,  and  the  slock  wa: 
rjided  SI.3ii  hiyhcr  011  Hie  week. 
Hiilfalo-.Ankerite  yaiiied  three-diiar- 
ers  of  a  point,  while  Pickle-i ’row 
nil  Siseoe  showed  a(lvancc.s  of  I'S 
iKiini.-  Oiich.  Wriyht-llargreaves, 
liraloriie  and  l.ittle  Lony  IiJie  yained 
15  each.  I.ake  yhore,  .Melntyie  and 
Hollinyer  were  the  only  issiie.s  to 
reeord  declines,  with  the  former  dip- 
|iiny  threo-ciuarlers  of  ii  point  jiiid 
Hie  latter  two  easiiiy  off  fraetipnal- 
ly.  Teek-Uuylies  jiiul  .Sylvanite 
i'.ow  i  d  m  l  sains  of  20  and  10  points 
1 1  .-.pei  ti' ely  on  the  w  eek,  w  hile  I’io- 
m cr  anil  Paniour  showed  yjiiiis  of 
.iiiiior  lu'operlioiis.  Itome  Mines  was 
:|i.'  only  Issue  to  reinaili  uneluiliyed 
il  ill  is  '/I'oUl). 

\mon.',  tile  Junior  yold.s,  I'entral 
ihitrieia.  I’erriui,  and  San  .\ntonio 
wer,  i-troiiy  features,  tho.se  issues 
iiowiiiy  y;iius  of  1!'.  .'iS  .ilid  20  prdnts 
1 1  sjK'etiMdy.  Coni.iuium  advanced 
I'!,  ami  Ileattie  Hold  rtr''orded  a  yain 
of  12  cents.  Sheep  Creek  wa.s  up 
I!  a>  Kirkljilid  I,iike  fniiiied  S  itoiiUs. 

I 'me/a  jiird  MeWatters  ineteased  1 
•  Ills  ineli.  while  I’ayore.  Shawkey, 
'.'orris  I’Ht'klaml.  Hillie:*  i.jike.  Can 
'.ilariie  ;ind  pidcood  Kirkland  rer- 
■  o'lled  iiiereases  of  !■!  poinls,  I.eiteh 
MeiCeuzie.  Paymaster,  St  .\nihony 
.iiid  .1.  M.  Consolidated  .sliowcd  ad- 
.iiiiee-.  of  minor  iiroiioriions.  Hiin- 
nar,  Howey,  .laeolji,  Hed  Liike,  Ueno 
.ml  Siilli'jin  were  amony  Hte  issm;.-^ 
lo  remain  unehanyed.  I'remler  Hold 
dropped  •>  points  as  did  I.iiva  Caj) 
w  liile  Toburn  slifiped  ,5.  lyjiyuna  an.l 
Siadacoua  Kotiyn  declined  3  and  1 
cents  respecHvely.  .Antony  the  issue:'. 
to  show  declines  of  minor  ainonuts 
"•ere.  Ilankfield.  l.clie)  Oro,  .Minto  | 


Toronto  Dur«tau  The  Financial  Time* 

Toronto. —  Detaiks  of  tiie  ayree- 
ment  which  Heva  Cadillac  Hold 
Mines  entered  into  with  Howey  (.lold 
!  .Mines  for  the  further  development 
j  of  Ihe  company’s  Courville  township 
property  in.  Quebec,  are  contained  in 
a  report  forwarded  .shareliolder.s  by 
J.  .1.  Cohylan,  president.  Howey 
Gold  under  the  terms  of  tne  ayree-- 
nient  has  been  yranted  an  option  on 
1,. 50b, 000  shares  of  Heva  Cadillac 
slock.  Payment  for  20.fioo  shares 
at  25  cents  per  .share  has  already- 
been  made,  while  tiie  balance  ot  Hie 
option  calks  for  ISO, 009  jidditioiuil 
sh:ires  at  25  cents  and  1.3bti,0i'b 
shares  at  50e  per  share. 

Should  results  of  the  wi'.rk  which 
is  phinned  nil  Hie  Courville  projif  rty 
reveal  that  condition.',  warrant 
yreater  development ,  a  new  com¬ 
pany  would  he  foniied  t"  hold  Hie 
Courville  property  only.  Tiie  pro¬ 
posed  new  eonipjiny  would  b..  eaii;- 
talized  at  3,0b0,b0b  sliarc.s  of  ^1  p;ir 
value,  of  w'liieli  Heva  Cadillac  would 
receive  l.bbO.iiO'i  sliares  a:,  vendor.', 
or  a  noe-tliird  intert'-.'t.  The  reiiiaiii 
iny  sliares  of  the  new-  coinpaiiy 
would  he  optioned  t(>  Ilo'.vey  Hold 
Mines  at  price.s  Miicb  wiiiild  net  the 
company  $S30,d9i'i  ^kub.'d'O.  I,  ,1 
Coylilan  staU'*.  1 

In  addition  to  H.o  Com  \  ill, ■  i,ri-i- | 
perty,  Heva  (  adillae  has  two  yroi;;).'| 
of  claims  in  Villehon  township  be-  , 
sides  it.s  oriyinal  yrouii  of  claim.'  in 
Cadillac  township. 


Lapa  Cadillac  Gets  Values 

Of  A  Ton  Of  CV 


Joronttf  Fin.incijt  nm«» 

Tfirouto.— In  :i  fliiunoTni  drill  hoL 
I  put  out  from  the  drift  on  Hie  lir.' 
level  nt  I.ap.i  Hold  .Mines.  ;i  4  ft,  sec 
tioii  from  ,5"  to  51  f’.  north  of  tin 
drift  yave  I  70  ozc.  or  i?5!(,5i)  in  .yoli 
.  per  toll,  aecordiny  to  report-.  Tli 
I  liole  w;i.-  drilled  at  a  point  75ii  fi 


Cariboo  Gold  Gets  Delivery 
Of  Diesel  Engine  In  Januarv 


i  if  (ii-:)ia  ..I"  - 

..il  be  found  unite 
el  .!  a  rea.'omilde 
i:.|  I  l.ke  bv  .il !  ,  .  .11- 


Beaufor  Reports  Important 
Find  In  New  Ore  Zone 

Orilliny  on  the  Heiuifor  iiroperty 
li:i.s  indicated  .in  iiniiori.'iiit  new  ore 
zone,  arcoi'diliy  to  it  relioit  by  ,7  T’. 

Norrie,  ydieial  tmiujiyei,  eoverlny 
develoiiiiieiiis  at  (be  miiK'  tor  ihe 
period  Orloliet  loth  to  31.‘t. 

Mr.  Nori  ie'.  rejiori  is  as  l(,llov,;. ; 

"L'evi  loimient  'voi  k  on  Hu-  .odO  :itid 
C(m'  ft.  levels  was  eontiiiued  witli 
f.nir  re.  ul':;  On  Hie  lied  ft.  level  a 
qiiaiCi  tourmaline  vt  in  has  tieen  fol¬ 
lowed  for  25.1  feet  and  i.s  still  strony 
in  iioHi  face.  Hrilliny  North  of  ihc 
Couni.ir  boundary  (-’ll  Hie  Heaufor 
South  claims  has  indicated  an  inipor- 
taii'  new  OI'..  zone.  Hole  Nuiiiber  23(1 
en:  llirfe  imiiorUiiit  vein  sections  ii.-*, 
tollo'V:. ; 

‘•Ki'otii  23:  1  ft.  to  232. -5  il.  mineral¬ 
ized  i[n:u'tz,  <1:1. .'il'. 

■■Crum  2ii7 'I  ft.  to  255.0  ft.  Qiiariz 
touriiialim-  A-  Pyrite  $53.35 

•‘From  2S3.'i  tt  to  21i'.: ''  ft.  Quartz 
toui'iiniline  I’.viiie  .'57, od. 

Another  driill  i',  bei;i,’  .'djirfed  on 
this  '/one.’’ 


I  ;irnl  2 

Mirurif  \  ’  » 


ptMinor 


Injunction  Prevents  Holding 
Of  Stanley  Gold  Meeting 

.\n  interim  iiijum'Hoii  wtis  issued 
(his  week  I'v  Air  .instiee  jJnrveyer 
in  the  .-Superior  C.nirt  .Mont teal 
preventiny  Hie  hdluiny  ot  the  :,ii- 
nnal  yomral  meeliny  of  -Inireiiold- 
ei'.'.  The  oniei  will  reimiiti  in  force 
nnti!  Novembei'  Ikili,  "licaihe  fjne.' 
tioii  of  (  xtenalii.y  it  will  Im  diseuss- 
ed  in  tiie  eonrt. 

Tlie  applieatiou  f(.:'  an  ,11  je.nci ion 
(ion  wasiiKide  by  Howard  I'i,  Perry, 
of  Now  oYrk.  president.  :ir..l  i:- 
directed  .lyainsi  the  Stanley  Hold 
■Mine.',  l.iniileil,  and  .lohn  C.  M.ic- 
Kay,  vice-lire:  ideiu  .mil  direelor. 
In  his  jndilion.  .Mr.  Perry  deelares 
ttnil  the  ineetiii'-'  of  sinireliolders 
wa.'  fixed  liy  a  meetiii.y  of  direetor.' 
held  on  Oeto!,,.:-  2’'  'liii'  dii-eilo".' 


“Aticl  will'll  III'  ill  is  III  yiMiii  -iiiipe.  I  iiutiirally 

/<•«'/  lietler.  Hieis  lioiiT  iiiiliier  and  wiieii  yoii'ri-  as 

iiiu  ail  cuter  us  I  uiii,  tliut  means  a  lot.  lint  don't  tukc  nty. 
word  for  il — try  lUnek  Horse  -Me  yourself  .  .  .  i  think 
you’ll  liiiil  tliut  there’s  a  whole  lot  of  truth  in  the  slate* 
meiit  that  Itlaek  Horse  .4le  is  good  for  digestion.” 


'‘I’m  11  siile-muii.  ami.  helii-'e  me,  I  like  entinc.  Itiil  like 
nio-l  people  I  know  tliut  if  I  renlly  wuiil  lo  eiipiy  iiiy 
food.  I  must  he  uhle  lo  diye.xt  il.  I  hut's  why  I'm  driiik- 
inu  this  yluss  of  Itiuek  Horse  Me  hel'ore  I  liiekle  thill, 
im'iil  ill  ihe  next  pieliire— I  know  from  I'xperieiiee  llinl 
Itluek  Horse  .Vie  will  help  me  digest  it  100'  ,. 


’'And  whiil  il  iiieiil  it  is — ••leuk.  potiilnes  and  pea-.  It’s 
Illy  luvoiirile.  \ml  I  yi'e  Itlaek  Horse  Ale  a  lot  of  eredil 
lor  li<'//>ini>  me  enjoy  il,  lor  Itluek  Horse  Ale  keeps  my 
digesli'e  system  in  lip-lo|>  -hupe — helps  me  gel  real 
enjoy  iiieiit  otil  of  iiiy  foiMl.  'I  hut’s  because  Uluek  Horse 
is  a  fully  matured,  pcrfeelly  balanced  ale. 
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.\E\VS  or  MIXING  AND  OIL  SECURITIES 


25-TON  TEST  MILL 
RECOMMENDED 
PAYORE  GOLD 


Over-  the  -  Counter  Mines 


V  V  n  _  ^urfaro 

f\A«7/\|\fl  /^Af  A  I’n  the  Ainphi  Gold 

I'nylllCM  |  |l|  11  ^'ndM-nie  prop'-rtv  in  Mnlartie  town 

1  Alvlllj  \JVldl/  -'hitv  wliieh  is  under  option  to  McIn¬ 

tyre  I’orcupitii'  Mines  M'hlle  tcsnits 
- - —  beciired  to  diite  have  not  hrm  dis- 

Appreciable  Recovery  Expected  y'i'’-‘'''d.  it  iiioh'vsto.Hi  th.-u  snffi.-h  nt 

_  ,  c  .•  *  enooiirafrenirnt  is  beiiiK  obtained  to 

rrom  Hi^n  urade  Sections  As  justify  continued  exploration.  The 

Dovoinrimcnt  Pi-oreed<i  pr.  pertv  's  located  west  of  Sladen 

ueveiopment  rroceeas  Muiartic.  and  ceoioeici  str....t.,re 


Unlisted  Minos 

*  B’’  Draper  Dobie  &  Co  1  m  ongo' 
Bid  Ask 


pr.pertv  's  locate, I  west  of  Sladen'  Mrol )  It 

Muiartic.  and  ceoloKicul  structure  Mhi.n.i  II 

i.  .;il  of  the  Malartic  conntrv  cn-  H.irlvr  1  .up 

mnn  lINDFRnROlJND  dnions.  with  the  claims  lyim;  a.st ride I!  n' 

LiUUU  UrNUi:.KljI\lJUJ’'ll-t  Known  as  the  south  preen- 

*  stone  break.  Since  c.arly  in  .\upnsf.  I  I'- 

foronto  Bureau  The  rin.ancial  Timea  Mclntt're  ||as  been  dtre.-tinp  . -Iiera- i 
n.ronto  KrecflPIl  of  .a  Ca-ton  ;^h;ns  ">  Pd'^-tianoe  of  its  optn-n  apree.  ! 

lost  mill  (Ml  the  I'avorr  Gi'ld  .Minos  _ 

inopoitv  III  Hoiirlaniiicnio  township.  IHVOWK,  t  ONbttI,.  —  n.-toher  (VMral'n 
tJiiohcr.  has  boon  siiccostcd  by  the  «'  '-■\y''n'>*>  i'ens.d-dated  i  »„  p.n.i 

^  r  ,1  ,  .  .  '’Old  Mines,  subsidiary  ot  Grnl!  inh-  ('iii.i.ilai'.i 

manaRrinonr' of  the  compail.t.  states  K;.iic.  amounted  to  $;!:*, Tii'>  from  feat  I  On'iir. 

K.  T>.  Ili'lirv.  sorfotai  v-troasuror.  in  mept  of  i  :f,t  loti.i  of  ore  indicatint;  ;  •'o".' fs" 
tlic  latr.si  pvoirrcss  report.  An  ap-  reeovrty  o.r  sj4  i-o  p.a  t.,n 

.  . . .  ibis  Compares  icith  output  of  <:t.’.tOii  '  "f  I.»sr 

pipciablo  recovery  i>  C\l>ec.r(i  tioin  ,  -xr  tons  mill.-d  .a\erayirn;  i,-rs.-rnt  s 

he  Iiidh  KiU'le  secti.dis  a>  thi;>  are  .trt.flt  pci  ton  m  the  prccedint;  iii  'ntl:  '  '■il|••,• 
beinc  developed  .ind  ih.-  installa-  handled  an  averuKe  of  t  t  ' 

11  1  ,  \  .V,  ..,ia  ,1  nil  .1.11.1, ..1  '  'be  nsily  in  "etober  Vn  additn'iial  i, i 

non  will  ha\e  ihi'  .iddcd  .idvaiiiai.e  wilt  be  installed  this  imuith  p,  \T,.ii 

of  niakini:  ;i  Ctimpl  ellensi\ c  How  which  is  calcul.ated  to  brinK  capacitr  lico  .  i 
sheet  ychieh  shonUl  be  api*lii'ablc  to  more  than  ..0  ti'tis  dail' .  l.imri;., 

n  snb.seiiiient  niill  of  laii-cr  lotinnue.  of.^OA  gold— Devon  Gold  Mine.s. 

l.'nderjtrotind  vork  to  date  on  ilic  .cu.’ce.ssor  t'  c'dulson  rons.dniaie.j  '  ' 

first  and  seemd  levels  hat''  been  '’oid  Mine.s.  has  entered  int.,  a  firm  ''i 


•Gliur.i- 

K* 
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NlMif-:. 
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J  \M-  1  \ 

o; 

A!'f’''orijr 

«i5  1 
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TV 

Mhiinv  n  . 

41 
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'Into  the  treasury  of  the  eotnpany.  i 
ihartet  of  a  nmntii;  .‘yndteato, 
lonipany  iiiitont;itie.i11\  expires 
three  ye.ats  after  iiicorporiition.  Kiit 
I  the  charter  ean  be  iem;«  ed  foi'  a  , 
I  further  ficriod  by  propei  appilea- ' 
j  tion.  The  booklet  shows  how  to  keeji ' 
'  reeords  oi  eompany  niectinss  in  ' 

.  elndins  ti  form  for  listiny;  of  inintiiK: 

eliiini.  I'he  inoper  form  of  pros- 
'  peeltis  and  trenernl  rondifoiis  fot 
.sab  of  scent  Mips  Ilf  a  ymiicati 
(.ompary  tii'c  al.so  iiichided 

God's  Lake  Extends  4th 

l.evel  Shoot  To  310  Feet 


WENDIGO  PROFIT  ! 

WAS  $32,872  IN  i - 

6  MONTHS  PERIOD  . . 

_ _  -Vfton 

_  Gold. 

Loss  For  Year  Ended  April  Jj*' 1 1 
$24,324  —  Flotation  Unit  aiIe*.' tiiiroJiiL 
To  Raise  Revenue  Vt^uy,, 

-  A'ntliil  Golrl 

OPERATIONS  REVIEWED  I  A.  I'  (  oi.solidSt 


Mining  Market  Record 

By  K.  O  KEARN  A  CO. 


Toronto  Bureau  The  Kinancial  Timea 


Moxat  lirM  (;old . 

Anglu  IIiiro::iaL  .  .  , .  . 
Ashli'y  GoliJ .  . . . 

.Aatorlp  Hoiiyn 
A’ntliil  Gold 
'h.erma'  Copper  .. 

A.  I*  (  oi.&oljdattKi  Oil 

liank'itJd 
Hagamat*  HouiTi 


Toronto  Buro.u  Th.  Fin.nG.l  T.m,.  Toronto  —  Wciidiso  (Jnld  Mines, 

loronto  -  l  arther  advancement  Big  Missouri 

westwa.d  in  fourth  level  ilriftiiit;  at 


O'l-  I  .  .|  i  1  I. 

lit  ■ ; 

11  |0..|..:il 


to'  '  T\',.i  net; '  1  '  -*i 
(I.'.'  ,  I».  r-i  II.’ 

lU  i;.,—  M  II 

li''  t;i..iii.i-'i’  II 

"t  o" 

Hi  Hi  In. 

OS  It|,.|t-|-r  IK 


wesiwaio  in  ronrtii  icvei  (irtriiitt;  at  dovelonment  in  the  year  ended  »'-«'o-ro  Mine,  Ltd.  . 

God  s  lii-ike  Gold  Mines  has  exlendcd  7”  •  .!.  ’  ,1"  j  ,  BufTiil..  Can.  t'.M.. . . 

the  t-n-A  ore  shoot  to  «  lensth  of  n'  V  ‘  ^  IS"  Hill  LA 

.:m  feet  .’icco, -di, 1C  lo  hist  word  frnii.  I"''->od  totalled  Sir.b,S3b.  while  eosLs  '  Ji'Ih  ' 


fonrlb  level  west  of  the  I'iiiilt  to 
.SL’4  leet.  made  tip  of  the  ■t-ll  shoot 


fti-st  and  seennd  levels  Itav .'  been  'robt  Minc.s.  has  entered  int..  .a  firm 
r-i  Mr  ri  iiiiri<  On  atrreement  which  will  j.!.. 

satl.sf.aetoty.  "I"'"'-  <  b  installathw.  ef 

the  first  or  tl  .-fol.  1.  vcl  the  ion  .a  inill  with  initial  d.iily  capacitv  .,f 


vein  has  now  pri'veti  a  li  netli  of 
over  Tho  ft.  I'.rviilcen  further 

.'Olltll  a  rich  iin.irl/  t.ini'iiialinc  w  .is 


letli  of  ■  .'i  t'.ns  .^l.>n^'  with  albywintr  fer  fu:-  . 
flintier  'b'’’'  <lrvc|..pm.  nt  ef  the  mine  te  ih*  '  '' 
I  -'I'l'-ft.  level.  On  a  :r>-len  il:i.I.-  i; .. 

nc  v\.is  ..fficia!.'-  c.sf.niatc  that  nevori  ;l  r. 


Te-.int  .  h*  K. 
h.iv.’  ii;i.|.  -w  • 


=  .Tli.a.l  M  Ih- 

lev .  is  I,  .k  nc  i,i 
■  1  S  \  ■  1  .ITlil 

-  \  ■:  'V'vte 


•  i  •  i.i  I-  t 
I  I,  • .  ■  .in I <-  I 
■I  -l;'i' .  h  .hir: 


pau  showed  snim-  ,  ”•  '  vn.  —  t  .i 

.  ...  1  n-.v  ne.  trii-’..  .'  .;.c:ii  !>,.■  I,ako 

''  bciiovtt  .s.-T  .1'. '.’I'.'.  .'I.lx  s.  .  iin' th.'Mer-i  th.at 

a  lean  set'.ion  and  tierTn-ssien  I-.t-  been  ..hr;,  nr.t  'i..pi 

I  xpectrd  on  the  "ninr’  .  Sr.-irith-s  .  •emmi.ss  ..n  n 

aels  when  ..poned  r^'etM'ii'd  ,;"r"’e’?: 

1'  n>0>  •’’f  •'  \»>ii'nn  M'n»>'  I,t  I  fi.*’ 

\vhi1o  m  tliu  -"S,  n*‘ar  LaUo  M’ti*'.-  l/d.  an-i  aro 

i,.  Iinw  beint;  ar-  forw^ini  f.  r 
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which  aiipears  l,,  hi-  of  ideniical  ore  p,'. ;V^v "e,?  Til"'u  !’ 

marer;:t!.  .\ppn.\imiili  ly  I'l'd  I'-  o-'  w'lr.-h  inay  sn'.s-iai'n  m'lnii'c  fm  ',i''..nr'  i' 
I'lT  xt'in  hits  hi’rn  develo;i(il  in  ihhe  '-.ir  je  i  i.  .|  .t  lea,-i  I'liritiu  this  '' 
and  it  is  exp.  vUd  Miat  .1  further  "  ■■■■mnn  heiis-.  e  ,,r  j’ 

,  -  '  .  .,11,  un  jerirr  ■ut.,|  explorul  I’ll  IS  un.ierwav.  , 

Icnuth  Ilf  some  too  .no  !•  wll  d-ift.n,;  Hii,|  , 

be  opened  ii|<  shortly.  Tip'  VM  vent  -v-  n-.-  ■-  .-ili.a.l  n  ib-  ’tiii'.  ■ 

som.’  C'lii  ,1  n.ii  l'n  ul  ihc  sh.ift  h;is  i-..  eint  ^  ^  lev .  t-  i,  .u  nc  i.'  I  i 

been  ipen-’d  bu  b  nvili  of  over  lo"  -V, h-  K.  ’-  v"  •  ^  n 'i'te"\.*  i. 

:i  ,  of  wliicb  1.'"  I  'I.  indicales  .i  cood  ti.iv.’  un  i. -w  -  ’t.T-  ■  .'..■nt  .1  ..i  .■»  ' 
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lonrih  level  west  of  the  fault  to  .u  ■  (Vniral  Pat  GpW  M . , 
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slioot  tis  above. 
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QOO  Tons  Dailv  In  October  P’  ''*r  to  the  anumil  meeting  on  No-  t.r»!.am  boi.dqui«t 
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In  p.nver  from  the  new  hydro  "**  ^77"’  7'*^  ">’"7  HarkcrGcM.^ 
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Value  Ilf  prodnciion  wa.s  not  yet 


O.-l  oz..  .?l  t  per  Ion.  In  addition,  u  K>rf’i'ak;  **"  ' 
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Mh*  .  nt"  I.xchanp<*.  wh  <*h  ?',ooo  pG».J 

di],  — -  and  tb*-  balnru'*'  %'•  ‘*"0  i.-  iri  \>r  pa  d 

n\\n\l|.  —  Sal*'  of  i*a“  by  T)*-.*-  mber  and  .n  ha- 

of  Ilandp'.'  '’I'p*-*.  »‘''5rp  ' ra f »on  .•«harr'  b*-*'n  f.n  1 .‘.u '"m  *  >  a  • 

ITO-  p  x*  !  •  !d  7  '>Tdi*‘'»  r>^v*i  -  I'tnen^  f  •M*iw-;.  ’0'*.0O0  n»  P*  '-••nt-  T'v  I’*-!  - 

iri^  '''aroli'*!*!*’ ’ -f  *)]*'  Iji‘.t*'-  '’Otnpapy  njar>'  JU'l.  KC'S.  . .  a:  i->..  ''"n* 


ported  .yf  h'wer  cradr;  '  oVinA  ,o  |  ■^''Lon  of  oro  on  the  500  ff  level  to  ,^I“X7“e.f  M„ie«  I  ,a 
Iieavv  development  then  iinderwav.  '  ’’’*'  *’  'ovol  and  continued  in  Merian.i  oii 

_  _ _  ■  i  ore  tor  its  entire  leneth  breakinA  M.  lntjT- 

BJd^ood  Kirkland  Output  '  ■Jb-V'^iro^T.'^'M  . 

A.  M  IJ’  I.  I  L  L  f*’  >9vel.  No  develop-  .M.AVatten.  G.  M. 

At  INew  riiG'h  In  Uctober  inont  was  done  above  the  299  ft,  level  ^’‘■•■''''9  Cucksiiuti .  . , 

• - —  diiriPA  the  period.  !  Mminc  go-d 

loronti,  n,.r,au  The  FIn.ncial  Timee  improvemnnf.s  were  ma.Ie  tn  Oil.  I  M 

loriynto.  Uctober  prodticMon  .at  niillinA  pr.aetiee,  and  the  plant  jv  '}7rTs*Kir' 

IlidAOod  Ixirkland  (rold  Vtines  cs’Gib-  currently  fretitinA  .89  tons  per  d.iy  '  M  jrpliyMti,...g  , 
Itslied  ;i  iK'w  hiAh  re.'ord  at  $49.8,6  wjth  no  tncrca.sc  In  failinAs  loss.  It  a.'bob 
iii.m  iiiillai-  ot  1.1'',  tons.  ,i  per  ton  j,  expected  to  raise  e.ipaeify  to  I9i1  !  x..7tV.)'(l-n  Bose 
tivirtiAc  lit  '9.9,).  I  hts  I’l'tiipares  w  it  h  tons  per  day  shortly.  TJecont  tests  I 'ib'i'si'.g 

.-.■pti'inber  oiiipn:  "f  .$.’,,.190  from  .m  composite  stimples  of  tailine.' ^  ■va’rplJlj*  . 

.1.  ’i.ii.-.  01  >1",".  per  ton  and  .Au-  show  that  .a  flotation  concf’ntrate  N.'-mdal  !.  ,!!! 

-.1.-'  .'  tiA'.r.  ’5.1..  -’9  trom  3.91>)  .a.ssayinA  59'^,  copper  ami  0.9  oz..  Aohl  o  IJ' '  ** ’■  n'"  . 

lon.s.  or  >'.S.  ...  per  ton  I  oltil  out-  can  be  produced  w  ith  no  difficnlfv,  iin,77' . 

inil  tor  the  first  ten  months  of  the,  C.impbell  states.  This  will  re-  'b‘r<v  oil 

Clin  cat  year  f.w  nidciod  Kirkl.ind  cover  59^^  of  cold  in  tails  and  88eK  ;77'-?a'ta'’  . 

timotints  to  .<.',..1.110,.  I  thecopper.  I’amour  Por- 

_  .  .  .  1  ~  .  1  i  ■  I  necommendatinns  htivc  been  made  ’’“'•Ginoi  Mala.-tic  — 

Fairview  Amalgamated  Gold  j  shaft  another  'four  lev-  i-ru,''?  . 


ported  of  lower  Artide.  owinA  t.j: 
heavy  development  then  underway. 

Bidgood  Kirkland  Output 

At  New  High  In  October 

1  oronli.  n.jreau  The  Financial  Timea 
I'oronto.  Uctober  prodncMon  .at 


'  U2.7.5ti  from  3.919 

per  ton  Toltil  oul- 


timounts  to  57. Fo;. 

Fairview  Amalgamated  Cold 


Output  In  October  $19,100  f'K*  at  intervals  of  110  ft.  witli  an  * 


t-.  b»-  V  -  '  bv  .V'-ri’  Lni 


rho.  nix  Molybdenite  Corp. 
Handling  Over  40  Tons  Daily 

Torntilf.  l*iir?,jti  I  ho  Iin.im.ia'  iirr*  R 

I  iiriuito,  I''.  V  ...1  ..  ■ 

■  .  .-p  ,  m  a  "  1.’  I'.t’rc’A  .  ( in’ 

’nillinc  ni"f.’  'iitin  t'.t’',.  '.'n-  o''  " 
liir';'..  s.'iv'.f--  V..  II.  i-i;.inb',.n.  vicc- 
-.1  ■  i.  \\  1..  n  'll'  -I  I  'Hill  b  ■>•  ' 

n  ■'!  .1  “(  vv  c’lan;;.  -  .’ca 

■f  I :  .  •  S  .  a.  ..’il  ...I’r.  r  '.'tiliar. 

•  .  J . •(  I .  ■!  ti'i  t : ’ .  .X  ■  .:  C” 

■  :;iilit:.’-‘  I  a-  .nil  "ti  lar..-" 

’  iiiijii-i’  V  cabi  -:ii:’’'.  '1'..;.:,.- .  • 

.’..il  i.,’  .v«r.i.  i  u’p  ;i  •  -..'.Il  .1-  IV’.. 

.nd.-  art  ,’iv.i;l;i?i;i  .  f'  ’- 

;.  .  li’iai,..:)'  -’.'te^.  tlia*  'i,'’  ( ■  -.  - 

.:li;,  ’  (-’  t.’..  :.’,’”J|  ’’  ji|  li.l'..  t  ..  01  ’ 

.  ■  ”  li,  ..'I  , I  A,  a'  r  f.y.  I’f  . 


III'.G  VI,  l\l  Ittc  I  V  M)  \  c-'  T\ 

-  ■  * '  ■  ’It: : '  !  ;*  Z!t  >  K  ■  *  M  i  ti-! 

.  •  I  .’1  •7'-  .•  1  ’  •  I-  f,  I,.  ...  -  r,  >  -  V  $ 


'i';*..  1.  -*  •  ■  *  f.tvy.  tlult 

*1  ;;  •  I.  •  .  h*- '  20  ■  T  W  .•  -  a  |*- 

:<  i  •  '•!  a  .  !i  i;  -  ut*.  \s  rt.-  ♦  n  • 

’  •  u«  4  iu  -n 1 1  •  -I  <  if  t 'I*  ' 
I  ’’i  f  •  If.*-'-’  I  nz 


.Hi*-  ;•  l.fl  v  M ! 


t*.'|u  *1  . 

IH'' 

;•  I.  IH’V.  ^  : 


i.if err.atlonai  Mininr-  Coip. 

In  Mtvlartic  Cadillac  .Area 


,'  i”(.ut..  'l’,’f--ia.'.-.|i  •'  I  11.,, 

'  ,  I...’’rit  b  ’I:  -  ei,  .-I|  ’  ':i.  ';.. .  - 

.•■■-I'.’Mi.iiac  -c'tO'ii  ’  i....i.-iii  . 

■ 'i”''..!’-'!’!  .  p..,'c;.a  c  ,.|.’i..t.  ..a  ,1 

•- r''i':ii  (if  i.a-.i-  ".‘.ll’-.i  '.y  li.r  .\iii!.h, 

';"i,i  .'V  n.i a  t .  .  Till’  m  w  .'.i  ii - 

I  ne’ nat  I.  .iia'.  '.I’.ii.n'i  a'i.ioui  I''.:":- 
r'(’U  ■;  •m  '!i(  w..t.  'I'!..’  i.r'. 

ii.-r,y  i-  '..c.iii’.’l  (.,)  111.’  \!.i tart if'- 

■  lail'  ’  n.- '■  ,r..  i.rf’ai’,.  \  *  .’( w  ..i 
I'M  n  tii.w  a’  'V'.ik  oti  -itrliice  f-x- 
pb’i  ii;"n  ai-'i  't  c.v)it’.’i(  d  trait  dia- 
I  icnrl  ('I’lllui’:  wii;  b.  -iiuif  ftaki’P 

•  IVM  -iy 

Nickel  Reports  .Net  Of 

$2.57  In  First  9  Months 

•  t  (’111 iiiiK-.l  f n .rn  na ce  1 1  i 

•  I'l..  .lll'i  til.’  I.'liit’  ii  ..si. It.-:  ,  wliii  il 
will  total  Ill'll’!’  'It.’ui  I ii.iiiifi.b.i'i  liiii’- 
tiA  the  c’lri’en'  y.’.it’  To  an-w.-i  :i-- 

,|iicsts  for  'niii>”i,af  inn  fr.uii  eu;-- 
’..iiicrs  aii.i  'ii'l  .  iij’ia!.',  aiuirtixiiu- 

■  tciy  7""  i.iii'l'cation-:  on 

■  o.  i  ific  .viili.ii’cl.'  .’.’Ti’  oil  li.iiiil, 

■  In  cvtil'iai  ..’I’-’  I'.i.-  [iro.'i’tiiii  ..n 

btilf  of  nicl.el  oil.  .■bmiid  roa:-  i 
f.a re  world  .’.il.  -  ..f  i:;,;  in'ia  .iia. ' 

poiimls  in  1'''.'9  w’iili  tlu'  mo-c  iliaii 
;’.i(i.0i'ii.,fi.'iil  iionri'l-.  ’'‘.’.il  ui  Ibtp;." 


1  f.  (- !  ’  •  ’mill. -11 1  ip. a.  1 1. Ill 

.'r  I  Ir’ll  M.-l-  l||(  p.l-T  ...  l|(  - 
o.I  .’,1.  il.  -,ini-  r.’ii'i-'  , 

ri  .'  ’I,.-  I  -  .  a  •  (•  J  ..f  '  1,  -  f.;. ,  t 

n-.’.i,;..i.  ,|  '»  -  a’(  -r  Ml-  I 

’  ;  '  f ,  •  V  z  ■ ‘*11  ^1  '  .*  r*  w 


I  •  •  •  •  •  Ti  u  •  • '  .  ‘  m  *■  n  J  . . '  521  p  '*  * 

.p.,,  ’  w-  *■*  f-  fn-‘,r.j*(l  t  .  h«,»ri4-.  w  T  • 
I  ?ir.  -h'l’.’-  **  TTt  ■ii.p.'if'n  .Tounn**  ‘I**!*f 

I/.J  l,t,  ?  'V*-**!  nz-uz  t'.t  M  »*. 

*.*!  ri  M,*  *-*)inp;ju,VA 

*  if.i,  in  if*.'<l  Nt  **vr»- 

•;  #T  *.*■  thr  »ri\  if!*  Hfl  •  fL'ii.}  r'l'ia^P 

ill  iTif  T»r'.v  n-’*'  •  (^u*~bfr  ;,n*l  .i  Ifirz*^- 
i.p  ihf-  •*!*  n*'*  m  tb# 

Tl*>  * VT1-Vf*r 'M.fl.'t  Th*" 

*'>nir»'in>'  wft-J  111  2*Ty  1’nr»n**fl  tl'f'r#. 
NMhi'UL'Ii  It  w;i  -  *’;if»’tfil'7*M]  -n  1031 

•  js*G.M  -hfi'D-  vith  .0  pur  vttlu*' 

.$  1  h  p'  l'  -lilt**.  i‘  ’vas  n#'# <■- r '• 

t'-  ;"'i*  <’Ulv  !.‘;i'i  ;6liai*s  i*u  p»<'p*2r- 
ti#*'-  'ju*i  ljri;ir,'  inz- 

SaW’  <.f  oil’  .»•  Ihf-  f  f.?n  r»a  n  > pr*'- 
P'l'i  f--'  iu  .l*Gt*UH  i*.v.  n-hip  to 
Th-ui-)f  n  <:■  M  M  .-  u-.M  *,,i  ♦T'h- 

tifiti  .-luri  *,Htia  .- Ij;,  r  *■.'<  in  th# 
a*H»  •  ••■uu’jar  •  I  I  ;i-  •  ■  1.1  il  »j,  J  . 

Z*l\  h\  Mii.t-.i;,  4  ♦r»jtal,  'j'h*  •*•  :  h;i;*^-6 

•’  iM  I"  •li.'jn  'PL'Uiip-if.n 

.*  •  'I nil*-  -iia  •  •  II* -■  1*1  ♦ 

\\  \K4»II  4. 01.11 — HuibJ- 
iiz-*  1*)  a*'  '  •  rii  It ' ' '’la  l<*  th*  ut’IJiuz 


T>rambaie 

THE  LIQUEUR  OF  OLD  ROMANCE 

Prepared  from  an  ancient  isle  of  Skye  recipe  brought  to 
Scotland  by  one  of  Prince  Charlie's  French  retainers.  Dram¬ 
buie  rounds  off  a  well-served  repost — odds  zest  to  o  cocktail. 


r-  :i’  (  1  1  '’""s  by  '  .  a’l'  ’.'lid  i 

.s.  pt -i.’iii.  '  ,!'-i  T’.,.-..'  .-<  a  1-  ’.  i--",,! 

"  ?•  '  .I:--’  .1  ’IP”  .1.-’’.  lit.  ty.  nt  'Tt 

’ll’.  -  r  I  -I’l'  i  ’ti.. 

1".  t:,.'  i  r-t.ar.’.  .and  naytiicio 

”  ’b.M  lb-’  !'  (i.’iv,-  t’’’  ■■■I  will 
•Im-  (irfa'i'l 

I  vn  n  V  vT'.'iN  M ,  MixiV't  •■<>1;- i 
. f  t  \  r  1 1  .\  .  I'.I :’  r.  o.  - 1 , . n  - 1 ,  *ii- 

1  n-;-.  --a I  y>ii  p’l ’’i'll:. -‘■-I  al,  a 'M  ’ I ’..,i’a '  ! 
n  I'.iV  ■ba--  .-'  '  ’,.-  .’"inn'. 11  .-t-”  K  j 

brU!A"’lA  tl  t-”al  -O-'l'IlI’.-rl  b-,-  Till.  I 

.iiii-’i  r  >  t..  'lat'’  In  'IT"""  .-ba,.-.  I 

.-•an-rna  .itmI  m  t!  •  b  .’i.i-  '  ’b.-  j.’ib 

I’.-  an’i  .”T  ri.ar.-  a’.-  'ii  •b- | 

t’-o  isiiry  of  111'  .  ■■vis-’  al 

MI.XTc  .’.IIXl’;.'’  l.I.'.IITLl' 

i  ■' .1.1  pariy  baj  .iiita.C‘"l  ,i  r.-a  i -u.  va  i ’.  .11 
fr,,...  111.-  .S'l  p» '  ,11 1  •  ri'i.  11 1  .f  bi..|((-;. 

British  (’ol’iiiibia  a-i ,  1.  ■  .r  •/,  n.-  •,  h.  , 
s.ib’  of  1 9.‘i.i'ii'i.'i  -harf  '  a-  fiiliv  li  i’d  a,  ' 
a  p-’.-c  of  (.  I,’.  Ills  r.‘ ’  ‘-ba'<-  ’Mb’,  i-t  I 

...  .l.-.lu.’t '.on  r.f  a  i-oiimiis.-i'  ii  "t  I 
1,-  .1; f-f  no*  rnor-  tli.ari  I  c'lii 
p.-i-  cl.ai’*'.  proVai'-.l  how-v-’i  tba,  ,b. 
.tiH’.’-i  ^liall  be  ..ff-r-'l  "Illy  t"  , . 

.  r.T  sb  ii’(  liolvicr;-’.  J’l.  I  -  r.f  -ab, 
a--  Il-  ’i.s.’'-l  onlv  for  .’a”'«inA  oiii| 
-11. -h  fiirTli'r  ,lr-v(’b  pni'n,  wort,  on' 
*!.(-  iir''.n'‘V’v  'I  ’  i 1  - . ’ o I ri m .* ii'I »  1 1  ’ 

'll.  !  i,Aiii'’>’r'.s  rur  .r’  (lat"l  ficiot--’ 


Booklet  Issued  On  The 
Organizing  Mine  Syndicates 

Toronto  Burg»u  Thr.  FlnAnclal  Timai 

r.irfiiit'i.  The  Ontario  Sc’iin- 
I '(.mniis- il  III  in  co-opi’riuion 
v'iiii  riie  Oi’liiri'i  I'rospcetor.s  and 
I  J. -i  ( liijicrs  A  s -Dciti  t  ion  has  pre- 

r.art  ii  .1  hncklct  explaiuinc  nictiiod- 
i.f  I'll ’-'anIzinA  niininA  syndicate  enm- 
panie-  y.’iili  (anual  t.of  cxco'-dinA 
.r:t,5.'iii9.  Tile  booklet  hits  been  i.s>,ied 
i.y  th."  Ontario  Securities  I'oinmi.-- 
sion  as  an  aid  to  ptostieet''rs  and  i 
otlu-Ts  in  tile  mining  friiternity  arid| 
its  main  ohjeet  is  to  Iielp  mi,>in:-'i 
men  to  form  their  own  eompatiie.-i  1 
and  so  to  p“nmnte  r.raeily  develop 
nient  of  new  mininA  properties  in 
Onttirio.  For  many  yr.ars  fliere  lias  | 
been  demand  for  sueli  simplifieil  in-' 
formation  a.s  to  permit,  formation  of, 
smail  coriipanie.s  at  low  eost. 

ffo  of  $25  lias  been  set  for  :n-] 
coi’P'ir.afioi)  of  mining  syndietite 
eomptinies.  tmd  Ihc  foe  for  filiOA 
pro.sf’ectus  witii  the  Frovipeial  Sec  - 
(’Clary  is  <2.  Such  sm.all  fees  iiavoi 
been  set  will)  the  idea  of  eneoir’a'-'- 
ina  inifi.'il  development  of  niiiiiiia 
[irofirrties  Ihrrniah  ri'K'istered  eotii-i 
panics, 

Tt.e  liook'.ev  .-tresses  tlie  ad\an- 
Liai’s  (.f  fnrminA  iiiimna  syiidifaii 
eoni, 'allies  r:t*lit’i  tiiiiii  miniiiA  .ryn 
die.-ites.  It  points  out  that  unit  liolij- 
ers  in  ordintiry  syndiraies  may  b. 

!  exposed  lo  liabililv  for  dclils  of  tli'- 
[  syndieaie.  Fan ieiiltirs  are  vivi-n  of 
j  fpialifie, (lions  for  selling  shares  .il 
minliiA  syndicate  coiiipanie.'  I  he 
'  booklet  points  I'ut  r'iiti,  shares  inusi 
have  par  value  of  $1  eai-l,  .-ind  'liai 
75  ?*ents  a  share  at  least  htis  I,>  .ao  , 


Toronto  Biir-au  Tho  Financial  Ti.noa 
r.'-onto  i'inal  fiAUt’cs  .,n  Ucio- 
■■  iirod’ir’ion  at  F.tirvicw  .N’t-ilnii  ■ 
aieii  Gold  .Mtn-  .'  wore  '19,lfio.  a 
hiAh.  from  1.3""  tons  of  ore 
itiioii.  an  ;.\or. lAi’  (':'  'l.il  per  ton. 
il  s  (  iiiiipa-'’.'  wi'li  .•'eptopilier  pro- 


accrc.ssive  proArtim  of  ’-itora!  de¬ 
velopment  to  be  sfarfod  a.s  s('on  ,t,s 
nossible.  f*  is  also  , I, 'sired  to  step 


Favnia.f-r  f'01'5.  ’ 
P'-t'-r,  o  1  f'ol’filt 
p;..i  .--r  G.iti  Jl  r. 


possible.  F  is  also  , I, 'sired  to  step  i  V't- o-,  f  o’rl  , 
. ,  • , .  .  .  -  ,  Pf*!  r#*!  ()»)  *  •a«i 

tho  mill  np  To  iT.'^  ninximnni  f'Jipa-  |>j,.j.|g. 


;i  city,  wliich  can  lie  aeeoniplished  hy  i’ 


tons  of  ore  jiIaoinA  .1  ItirAOl  motor  on  Ihc  hall 
l.il  per  ton.  mill. 


T’rf'nii**#  (ioM 
Pr*stf»r  V,  I'omc 
F*roi*f'.  .Nir-xaNji 


I'lie  atir.iia!  iiieatinA  wii!  lie  hel.I  ttu-h— GiiIH 


U''.87o  from  1.983  tons  in  tlie  iJominion  Fitink  Hid? 
'I  'on  avertiAe  .,f  $1  '3,  vemher  !9  at  12  noon. 


Dividend  Declarations 


Yearly  Olv. 
Rat**;  DecUred 
%  % 

•N  00  ».50n 
20  no  i> 

2Sini 


Dat^  Record  Paid 


Orr  I  \ov.  ! ‘“i  t  .»n 
r^^c,  I  Vov.  1  >  il.Zt 
T^**r..  I  Nov.  1»  .nZ’ 

J-in.  3  38  Dec.  13  30 

Vov.  13  S'ov.  «  «.F.A 


P.  <',.n  N.i’ifnrilc 
T>'>nk  oT  N1oT'frr;iI 
H.ink  *>f  f-yr'-nto 
BflflinyC.ort-f  .'11,  . 

\)n..  Pr.-t 

r«i  it  uujrD  M-** '  Pre 
Rf.rfJoi.  To 

^  iJiatHlfra. 
liron.pTf  n  !‘  A  IV 
Buf fr$lf)- .-Xn  1.  r ' t f? 


I  in  ii  i- 

Iri.tjeri-tl  f 

int.  M-t..]  it'f 


I  nit.-fl  St 
I  intr**!  (  . 

\  .il*..i!t  n 


.il  oivicJf  id. 


V* 

Nov. 

15 

Nov. 

1 

1 .90 

2.00 

<1 

Dec . 

I 

Nov. 

1  3 

8.00 

2.00 

fl 

nf*c. 

1 

Ocl. 

30 

8.00 

2.30 

q 

n^c . 

1 

Nov. 

13 

10.00 

1.00 

n 

Inn.  3 

18  Dec. 

13 

1.00 

1.73 

Jnn.  3 

■38 

Dec. 

1  3 

1.73 

1.7  3 

Dec. 

t  3 

Nov. 

1  > 

7.00 

.40 

1  >‘“;c. 

1 

Nov. 

1  3 

l.bO 

1 .00 

N'ov. 

1  I 

(')ct. 

1  3 

2  40 

i.in 

Nov. 

13 

Nov. 
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at  oiK-o.  Ill  addiiioii  to  tlie  under- !  been  done  on  the  winter  road, which 
Armiii'l  worimtl  planned  on  the  Saw-  will  allow  of  casj"  transportation 
fiill  vein,  (ifticitil.s  report.  A  drill}  during  flic  period  when  the  water 
■  lia>  lu-i-n  sent  iiit.j  tlie  property,  and  route  is  not  available.  On  the  Saw- 
w  f.r!i  (111  tlie  Hi  of  w  ill  be  tarried  i  bill  main  workings,  w  licre  tindcr-- 
"iif  during  tile  i't’eeze-nj)  period.  It'  ground  work  is  to  be  uuderwu; 
i.' planned  lo  do  .i  limited  iimount  of;  shortly,  in  725  fl.  of  sampling,  there 
(Irillmg  iiiitiallj  .  and  w  lien  it  is  pos- ■  is  commercial  ore  indicated  in  515 
.  ible  lo  iiiiii-;  'iti-  T'lii!  I’orcs  lor  a.-?-  feet,  or  over  7u',,  ('f  tlie  sampled 

i.-a;. .  the  results  oritaiued  will  die- i  area  is  in  ore  "f  has  indicated  arc 
i.it"  tile  L-xien*  tor  the  f'jr'lur  dia-j  poseiblilies. 


Il  — Fa /able  N'ew  Yoik  tundo. 
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Record  of  Canadian  Stocks 


Al»jUb| .  - 

Uo.»  prpf . . 

T  )o.,  cprt.  of  deposit .  . 
iJo.,  7%  pref .  ...  . . 

Agnew  SurpaM.  . . . 

Do.,  prcf . 

Alberta  (irain  . 

Do.,  pri'f . . 

Ama'^mat(.‘d  tlectric  . 
Do.,  prif 

.Sksoc.  Brewcricti  . .  • 
Do.,  pref 

Apsoe.  Tfl.  &  Tel.  “A”. . 
Do.,  pn  f 

\m.  '  IV 

;\r  rrie  <i(o  e  .  ...  . , 

l)o.,pr(f 

.Vnelo  Ca'j.  Tel.,  pref.  . . 
Ai:|.  Ar  Wit.orR,  prrf.  . 
fiarkera’  Bread  .  .  . . 

Do.,  prt  f . . 

Farcelor.a  . ,  . . 

Bathur  t  F*aper  "A”.  . . . 

N  Hawlf  Drain . 

f^o..  r>ref . 

Boatty  Bro^ . . 

Do.,  prjf 
T>o..  2nd  nrff 

lb'll  Telephone  . . 

Blue  Rii>bon  . . 

I  >o.,  prc  f  . . 

Brar  tford  Cord.,  pref  .. 

Bradlian  .  . 

Brewers  &  Diatillers.  .  . . 

B.A.  Oil . 

B.C.  Bower  "A*^ . 

Do.,  ‘B" . 

Bniek  ^ilk . . 

Buih^irg  Prod.,  Class  A. 

Hurli^gtor  Steel . 

BiHmore  Hats . 

Do.,  pref . 

Burt,  K.  N.  . . . 

Burry  Biscuit  .  ....... 

Do.t  pref  .  . . 

^'algary  Power 

Can.  Bakeries  "A" . 

l  >o.,  pref . . 

Can.  Bread  . 

I  ^o.,  “.A"  pref . 

Do.,  “H*’  pref ,  . . 

han.  Cemert  .  ...  . 

Do.,  pref  . 

F‘ar).  Pa''kf*ra.  ........ 

Can.  Brewrrie.s  .  , 

Do.,  pref . . 

<'  an.  Found.  &  Fore.  A  . 

Do..  •  B’* . 

Can.  Nor.  Power 
Can.  ,S.S.  LirK-s.  .  .  ... 

I  ,  pref 

1  8?i.  Wire  &  Cable  'A**. 

Do.  B" . . 

'^an.  Bronze 

Do.,  pref . . 

Can.  Canners  , 

1)0  ,  1st  pref  . 

Do  ,  2nd  pref . 

^'p.n.  Car  A  Foundry., . . 

i^o.,  prt-f  . 

("ftn.  Ct'lanese  . '  . 

Do  ,  rights . . 

1  )o.,  pref . . 

(  an.  Converters  ...... 

<  an.  Co’tons . . .  . 

I>o.,  pref  ,  ,  . 

an  Dr«*<lge  ^•.  Dock 
Cap.  Fa!ti*ank:s  pref.,.. 

(  an.  Oer.  Flectric.  ... 

(  AP.  Inu.  .Alcohol  “A” 

Do.'lV . 

'■’.in.  iron  Foundries  .. 

1  *o.,  pref  . 

Can.  Lor-omotive  ... 

('an.  Foreign  Invest 

1  )o.,  pref . 

^  an.  Oil  Co . 

I  U»  ,  pref 

fan.  Par.  Kly . 

(  iio.  \\  inei  leA  .  ,  .  ... 

•  Vii  k-hutt  Plow  .  , 
Carnatioii  (’o.  Ist  f>ref.. 

‘  an  Wallpaper  '  .  . 

Do..  '  IV.  . 

«  eiiH  Bukerieh 
»  vlaruve  Corp.  of  Am 
(  op.«,  .Miri.  \  Smell .... 

'  ’«u:f‘Ufiicirt  .  .  . 

•  os.  liiipcriLil  Mills  .  . 

D"  .  pr»  f  ... 

(>ovk>  Ne!,t  Coal 
Ot.wn  t'ork  «.V  Seal 
Di'tilU-rd-Seugruuia.  . .  . 

I  >«.'  ,  pref  . 

I  ‘funi. .!•*’<  BiKige  ....  . . 

I  «Mn.  (  ohI.  pref . 

I .  (.ltdSS . 

I  O  ,  pief  . 

I  ’(»m  lwut»bef,  pref . 

1  om.  .''ti-el  <Sc  Coal  ’  U’* 

•  ''ID.  .'^toren  . . 

f  ■•rii  TeiliU*  . 

Do  .  pO'f  ... 

]  tr\ d*'n  Pap»-r 

•I  '.'M.,  Tar . 

1  ’o..  pref 

MeelU)lm  t'o^’p  ... 
l.a.l  Koolenav,  cum  .  . 

I  -aui*  s  .... 

J  .i>tei  n  .‘  I'  t  I  i’riKl  .  . 

I  'o  .  pr«  f 

‘  a  (i-rii  'l  iu-atres,  p.M’f. . 

I  1  y  Wa.  t'ing  Macnine, 
i  •  an  «  I  Ileal.  Prt»d.  . 

I  '  1  liectric  A" .  .  • 

Co.  IV  . 

P'luilaMe  Life . 

I  aonv.s  Players . . 

I '  ot.  Trust  .  . .  , 
Fanny  1  arn.ef  Shops  . 
o'"'!  Co  , 

i  oujHiasjon  l.a>.  of  Can. 
Fr  I  ^  Steel  i  Wire.  ... 

!  »o  ,  pref  ... 

1  n,.,  A.  prof  ... 

.  1 .  Paper 

1  '<» ,  pref  .  , 

i  ieau  Powr  r  .  .  * 

1  »o  ,  pref  .  , 

<;e:».  m«h  I  Ware.'! 
t  ioo-lyear 'I'lre 
(lOodyear  Tire,  pref. new 
(if'  ut  We.d  ^auul<■^y 
Do.,  pref  ,  . 

Curd,  C-harIcs  .  . 


Vr'\i  ending  No.  .  9,  193? -  x 

High  Low  Pritx*  Sales  Bid 
Change 


12^j  12 

in  not.; 


X  - 19?; - Cu^rei^i 

.Afck  High  Low  Div.  Kate 


#110  103  i 

2:-j  7  p. 


18  8»i 

no-;  IPS 


iDi  10 
I'i  1>4 


lOl'y 
161  ICO 
4^i  4 

33  S2 

nvi  15H 
6  5 

2\M  20 
35  33  ^ 


33  32 > a 

3  3 

36  36 


11  9%' 

6i  63*j 

21  21 

37^ 

17V^  17 


23  21 

20  195^ 

1ft  1ft 
109  103 


1<>H  P« 

21  20-2 


)fA«  I  AH 
72 

31V*  2^4 
19  18 


14  Vg  12H 
6  C>2 


22  22  20 
IHJ*  lK»g  17^g 
13  121a  11 

I  Pi  11 

107C,  107*^  1071; 


37  36  '  28 

10-4  HP<1  9 
VI 'i  7P;  68 

10  ft' 
«0  feO  78 


Do.,  pref 

100 

. 

Gypsum  .  . 

7*'; 

Ifii’M.  Bit dge 

ft 

«?-s 

H 

1 M  .  pri  f 

80 

Ham.  Cotton,  pref 

30 

Haroing  Carpet.s 

If; 

4 

Ha-n.  .  1  Jted  Theatres 

1  0..  prt  f  . 

5ft 

HjUi-resl  ('ollieries 

.5 

Do.,  pref  . 

25 

H'nd*'»A  DauchPaprr. 

17 

IT 

7'5?4 

iloU  Renfrew  Co  .  . 

14 

1  >o.,  nref 

Hunts  Candie.i  "A" 

IU2 

n 

l.>o..  *  '1V 

Jl'4 

.fnp(-rial  Tnba**co 

yd' 2 

13'i 

iCv 

1  lo..  r*r*  f 

B’j 

,-.)t»‘rcoUvtia!  Coal . 

40 

n 

13 

D«>..  pref  .  . 

ftOl'g 

pnpf-rial  (‘»il 

ift 

1R/» 

1773 

lilt,  trolcum 

31  >4 

•MU 

2ft't 

Jnr*  Aeee-itance '  A"  . 

26  ='4 

inter.  Miliifg,  nref 

ftfc; 

28 

Inter.  Ilyuro  Flee.  '  A* 
Tr  ter.  >  i.kel 
Inter.  Power. .  , 

Do  ,  r)ref  . 

inter.  V  ti  l  ies  "A"  .. 

Do.,  "li” . 

Jarrai  a  Pub.  Service, . 
Do.,  pref  . 

I.'el  K ator  .  .  . 

I;0.,  TT.'f . 

Lai<c  of  oo  iS 

To  .  pref  . . . 

La  ifa  St.  oM  . 

Jprid:  ay,  (’.  W . . 

Do.,  prrf  . 

I.oUaw  A" _ ... 

i.‘o.,'TV  .  . 

I  :^ke  .SuD  fdte . 

Loews  Tr  eatres 
Do.,  pref 

l  ar  g  V.  Son«,  John  A  . . 
Maple  Leaf  CJardens 
Do.,  pref 

Maple  I  caf  Milling.  . 

Do.,  pr  f 
Mas.-;ey  Harris 
Do.,  r  ref 

Mifrr.cli  ( 'o.,  J.  S- 
Do ,  pref 

M^'narch  Knitting 
1)0  ,  pr  f  . . 

Moutrea!  Cottons  .  . 
Do  ,  pr -f 


1.05 

1  03' 

8ic 

S6 

1.50 

)Vi 

:3^ 

10:i 

IV 

IT 

IG’i 

14.S 

0.. 

jl 

65Ji 

6.5 

2:<U 

-24 

2.5 -i 

21,’i 

21’* 

21  « 

It 

It 

13 

•20 

i:j.5 

Jji 

1-4  Vj 

13 

3‘,J 

3  Vj 

25i 

4 

OJi 

6H 

Cli 

tt 

43’ J 

40'.j 

no 

CO 

t« 

45 

Montreal  L.  H  tV  Pow 

30  >4 

20.V 

Do.,  Debent.ure.s 

1.0  4  104 

304 

Montreal  1  can 

30 'i 

7!or.f.TaI  I'lbg.'aph.  .. 

i.G  58 

5’ 

Montr.'-al  Tramways  .  .  . 

2U  to  4 

Moore  Coro . 

.  33  33}^ 

23 

Do.,  "'.A  ^  pref  .. 

1.55  l.'.O 

Do., ‘  B”  pref 

252 '.T  135 

>^'j’.-heads  Corp .  .  . 

Do.,  prtf  .  • 
NfrCoIl-Frontensc 
I>o.,  pref 
Do.,  righf! 
McKinrio.j  ^Ucl .  .  . 

Do.,  firef,  .  . 
National  Breweries 


4*; 

10- :  10 


Do.,  pref . 

37 

38'.; 

^  ational  (.rorersi. 

7  ’4 

7*4 

7 

I  <0.,  pn  1 . 

128 

12.5 

125 

—  3 

Nat.  .Mcel  Car  . 

23M 

30 

27 

+  6’i 

Niagara  Wire  . 

33 

32 

31 

1 

N«t.  Sowpr  l  ipe  A”. . 

12;4i 

12J-, 

'•  Ui 

Noranda  Mine.<  . 

i’ifi 

4814 

40;  j 

-  Ui 

N.S.  Steel  Coal,  pref. 

12 

N'orth  Star  Oil  . 

1  rn 

l.fiO 

1.2.5 

—  k 

Do  ,  pref  , 

.3' ; 

3' j 

3'  * 

(>gilvlc  Flour 

20U 

265 

20(*>4 

.  2  ^ 

l)n.,  prrf 

1  8 

Dr  t.  Steel  Prod 

111 

Do.,  pref 

100 

( Tange  Cni.'^h 

1 .  f  *1 

1  )u.,  pref 

( )f lav.a  L.  M.  A-  Pwr. .  . 

fd 

82 

kO 

1 

D'l-.  pref 

103 

162 

(  (taw it  Trai'ti-n 

2ft 

«  Mawa  Cur 

3ft 

t'ag*-  Herm-v  Tub*-.-; 

’  0 

-*• 

{  .irtep.M-  0:1.4 

-••s 

•• 

10.3  Ht2 
IftH}*'  240  200 

8n 


l'‘>•l»nan!  I  Iniiterl  62 

.  ,  Do..  '  f  ,  PJ') 

i*  0*0  ’  n  j  a  rrs  D) 

’o'to  ;'.i -o  .'ower,  pref..  lOft 
■’o.v.r  Cf)- >  .  .16 

j  M'va'B,  .  .  26 

Pri'eBro^.,  21' 

Do.,  p’-if  ivr 

:  Qileoee  t*o  ver  .  .  .  16 

I  Urge  It  K  lit  ting  !)• 

I  Do.,  oref  '  ,  2-» 

I  Urmi  .g-D  VTani  ..  1-D, 

I  Hi  'T  iie.  i’.k  A”,  ,  .  26 

•  Holla  lo  Pa  'er  ,  .  27 

i 'o..  vo*.  trust  _  18 

Dg.,  prr  f . lOj 

Uein.-arrlt  Brewry  3 

Motor  Co  ...  77 

I  )u.,  pref  .  ,.112 

Uof)t  Petroleum  7' 

Sag  icnay  Power,  prtf.  .  ft6 
Sii  c  rwoo  1  ■  rairy  .  1.60 

Do.,  oref .  4 

Shaw.  Water  A-  Pwr.  .  21 

Sher.  Williams .  J6 

'>o.,  pr  'f.  .  .  .  128' 

Simor.  Sons  .11 

I  ■  )o.,  on  f .  110 

Sim ':on  “ .«tock  .  ,  26 

Do..  •  IV .  6' 

1  'o.,  r.r-f  .  ...  87 

.Smiin  Ho  vard*  Paper..  1“ 

t  ‘o..  nref . 100 

■'0  ilhern  (’an.  Pwt  ,  .  .  Li  ' 
tan  ’a-d  C  icmi  al  9 

ta  i..  teel  ..  ('on. .pref  3" 
t-  el  of  ('a  .a  la  70 

i  o..  iKef  ...  61 

ti'  'Ijf.g  ^ oal .  . .  6 

•itua- 1  (Ml,  p'r  f  13 

t.  La  vren-  f  Co.-p,  6’i 

Drn.  ‘  .1ft 

t.  Law.  Flour  Mills  20 

r>o.,  pref  .110 

t  Law.  Paner,  pref 
Tamhlyn  Ltd  .  .  .  15' 

1  h).,  [iref  ,  .  .52 

Tip 'Pop '1  aih'rs  Li 

Do.,  pref  10' 

Tookej  3 

1  ►o.,  pref  2!* 

To'onto  P3e\ator.s  P» 

Do.,  pr.  f  .  4'C 

Tmki'tti  Toha'eo,  pn  f  1  0 

Twin  City .  ft-'', 

Do.,i>nf  .  85* 

nion(;a<.('o  H 

elii-d  .'leel  .5 

Via  1  I.td  .  .  2 

•  h).,  pref  47 

W'alia-!* o  Cotto  13  20 

Walker  .Hirami  G.  A  W  41* 

Do.,  p!<'f  18' 

We  tern  ('.tn;*ia  Flojr 

i  o..  pn  f  .  38 

Western  Gro’iTs  6.S 

Do..  r*ref.  .  int 

Wou.  Kooionay,  pref  .  *1^0 
W  f.  lonii  l.td  ID 

1  )•• .  pri'f  ,10 

Wi  or  Jlctoi.  4L 

Do.p-ef  .  ft 

\V'i  ini,  eg  i'lcctric  .\'  3 

Do.,  “Ji  ' _  2-r 

I  o..  pref  ...  13 

Woods  NTfg.  Co.,  pre!  60 

WcMi*.,,  .Alex.  «V  .f.,  pref  o2 
i  ork  K  nit  Mill.s ...  .  .  o^ 

I  )o..  nref  .  .....  , 

BANKS 

Bank  of  (’ararla  .  ,  .  . ,  58? 

Canauionne  Nat .  L'‘.> 

c o.mnierec  .  161 

Dominion . . 20.3 

ruperial  . 2i)2 

Montreal  . . 135 

vova  Scotia  . 2;^0 

Itoyal . 178 

'l\>ronto  210 

OANS  and  TRl  ST.S— 

I'an.  Permanent  .  L16 

('«*ntral  Can.  Loan  .  ,  17.5 

E  ’oii.  ifivo*.t  .  ,  .30 

Iluion  A-  Frio ,  ...  68 

Ihn.  20  p-<’  t'aid  .  .  10 

Larnl  lia  iking  «.V  Loan  61 
N’at.  Tra.'A  203 

O.it.  Loan  .110 

Ueal  IDtate  Loan«.  .  .  4«) 

!  Torieito  Gen.  'J'rust  80 

Toronto  Mortgage  111 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


isv  IT's  —  I'g 
46 


31 

I'^I'g  16^4 


200  17.5 

36^2  3ft 


-.•n  a  'a  ('o',)  .  .  . 

\  15.  (■’.* . 

\n,.  Ci»’  iV  1* 

\rn-  »•-  Ft’.'.  Power 


I  ‘.tij.  I/O  ’*eTio  ive 
'  I  \ni.  ‘v  ■■  Fo  iiivPi.M . 


V  ■  ;  \t!u’  li  •  Ue'rii.ig  (a> 

\  i!*  I  I  Mo'ors . 

.la-  i-Ai  »  Lo-o . 

•  .>all.  cV  ( »;;io . 

;  La-  .,diU  Co’-p  ..  . 
80  {  1  iP-fu-rn  .'•teel 

.  :  n  .!de-M 

I  a  eli.in  Pa-ifi''.  .  .  . 
I_n’^,  '  -j-lu  If.,  p  'or,*).  .... 

7?t  e  ro  If.  7‘a:<fo . 

-  Chi  a’o  .M.  .S:  St.  P 

Do.,  Off  . 

'^hry  'If  Motors  ... 

^  (’ont  linki  ng  A  , . , 

0  Do..  B  . 

80  o->lj  lOnta!  Can  .  . , 
t  orn  Pro  ln'‘t3  .  .  . , . 

«  ru'  i  1"  teel . . . 

^1. '  .'I’  *'-*  (’’ant-  Sugar. .  • . 

51.''>  '^'fjlundna  Gas 

»»i  Po  it  . 

KvePai’ioad  . 

■  'ic  ipral  LU*-tric  .... 

^  General  Motors . 

'  -c  Goo  Iri  h . .  .  . 

•  Goo  Ivear  Tfre  . 

Great  Sirrhern,  pref 
^  V  ^^Irrat  Nortlien  Ore.. 
!J)V  Howe  Sound  Co  .... 

*  t  Ins  ti-ation  Co')ppr.  , 

Jnt.  Ifirv.  \-..r.  .  .. 

•  •  rt.  Hv  Iro-Klee.  , .  . 

.■tl  00  mt.  Pa  or,  t  ref.  new. 

-  'nt.  Tel.  V  Tel . 

'  t  John--Manvj!le  ... 

•  ,  •  Ke-^ne  -ott  Co  iper.  . . 

'  1/ohign  alloy . 

Miami  Co  e'er . 

Mi  "ouri  K.  and  T 

,,,,  I  )o.,  nref .  . 

y  Mi'*'^ouri  Pacific . 

</nn  Dm.  nref.. 

<t  AA  Mu'itgomery  Ward  ,  . 
5D00  \atio.aI 

^‘aGoea! ''’a  h  Pweg. 

•o  no  '4.  5  .  Central 

^•\!!?  "o-thern  Pa  ifir . 

4,  V  ’^a^'kard  Motors 

a  in  1L  U.  . 
"rr  o !  t„,.l  Car  .  . 
Ua  Mo  '\riih . . 

•  •  Poa  L-nt . 

’lo  'liili"*  'ron  S  .  , 
t  f  o-iM  V  '  .  K.  ... 
'HoU  r  ion  Dil  .  .  . 
3o  s  She  ’’eld  ,  . 

,  o  ithorn  T'a  ’ifle 

'  o’lthern  P.aiLvny 

ta-idard  Pran'D 
•♦anda”/  Oil  of  N'.J. 

ItrVT  . 

Fenno  'oe  f  o'^nor  .  . 
J/'r  '^o  a<  Cr-’H  Sub'hur  . 

'Pe  a^  Pa  in  * . 

,n“-  nion  Pa  ifl"  .  .  . 

uc'  .  S.  'nd  i-t.  Meolutl. 

.  S.  Huhlicr . . 

S.  .Sti'cl  . . 

Do..  »'ref  . 

j,/.'  'V'e  ti  -rr’ueico . 

v\’onl-.«orth  f^'o  .. 
«i^o  Wo-thl.-igto.i  Pnmp 


Brit  i  h  Columbia . 


New  Brunawi*  k . 

.Do,  . 

No  a  Votia .  , . . 

Ontario . .  . ,  , 

Do . . 

Do  ...  ... 
Ontario  Hlydro  Kleetr 
I’o. 

Prineo  Ldwaru  Dlarul 

(Jiiebe-' . 

.''a  katehewan .  . . 


Hydro  Kleetrir  Power  Commission’. 


Do  . 

Ml  .NU  IPA!- 

*  i  ily  of  F/dmorton . . 

I  Ci  .V  of  Iladfiix . . . . 

(  i  y  of  Hud  . 

(  i’>  of  J,fn  i-i . .  .  .  .  . 

( 'i'\  of  .Mo'vton  . 

Ci^y  of  Moi  treat  . 

Do . 

City  of  Ottawa . 

(*it\  of  (.tueiiO'-'  . 

z  City  of  .'.aint  .lohn  . . 

City  of  .'t.  I.umlxTt  . . . . 

(  i:y  of  •  a  ilt.  te.  Ma'ie . 

(  ity  of  'ha’.vf  igan  Fall^ . 

City  of  yof. ry  . 

(  iiy  of  'r-tn-e  Hi  . . 

City  of  Van'  ou»er . 

<  'ity  of  We  imounl  . 

■  ( ‘iiy  of  Winnini  g  . 

•j’ayaiile  Car  aia  anu  New  5’ork. 


Maturity 
1  Mar.  1047 


rej 

1 

Sept. 

135.1 

54 

00 

.58 

00 

15 

Feb. 

1347 

101 

no 

ini 

00 

5'^ 

I 

.'ept. 

1953 

98 

00 

101 

00 

4-i 

1 

Oct. 

195.3 

9.5 

00 

98 

00 

6'*; 

1 

Apr. 

I94T 

97 

00 

100 

00 

4'; 

1 

On. 

19.51 

84 

7S 

87 

75 

5  *  i 

15 

May 

I. >50 

108 

50 

111 

50 

4  J 

15 

Apr. 

1961 

102 

50 

105 

■>o 

4  i 

15 

19.52 

107 

00 

no 

00 

5*  J 

1 

July 

19.16 

11.3 

75 

116 

7.5 

4  i 

1 

June 

19  59 

108 

50 

111 

.50 

4  , 

1 

June 

1971 

101 

00 

107 

00 

413 

1 

Aug. 

1957 

104 

00 

107 

no 

AH 

1 

Jan. 

1970 

114 

50 

II7 

.50 

1 

0  t. 

1945 

96 

.50 

09 

.50 

4'i' 

1 

Aug 

195S 

107 

00 

no 

no 

A':. 

15 

."^ept. 

19.54 

60 

00 

64 

00 

pI 

15 

Mar. 

19.52 

74 

50 

78 

50 

1 

Aug. 

1958 

68 

00 

72 

00 

1 

June 

19.54 

67 

00 

72 

no 

3  J 

I 

Jan. 

196  5 

96 

00 

99 

00 

ry^2 

1 

M.iy 

19.52 

103 

00 

106 

00 

1 

Mar. 

1951 

101 

00 

101 

00 

15 

June 

1950 

lot 

00 

107 

no 

r/ 

1 

Mar. 

1''4  5 

103 

00 

108 

00 

A‘j 

1 

\pr. 

1971 

101 

00 

104 

00 

r>  •  J 

1 

July 

l'4r, 

III 

00 

117 

(!0 

4'i 

1 

Oct. 

1  150 

lOI 

00 

104 

00 

4^c 

1 

May 

r'46 

100 

00 

103 

00 

.  5'^:.  1  May  P.*48  ‘‘O.r 

.  r>' )  1  Juno  1  *51  10  ..n 

.  4'  :  I  Mav  1056  lot .  ' 

_  y;.  I  A  Ig.  1941  103. (] 

.  4  •  ;  1  Nov.  PC.H  101 . ' 

.  y  1  June  L*6  (  88.6 

.  4'*,,  1  May  1*54  PD.C 

4'i  1  .\pf.  l'*61  ftO.d 

z  Payable  Canaila,  New  1  ork  and  l.onaon. 


Canadian  Active  Bond  Prices 


tien.x  ore  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  nt  Nov.  10th,  1937. 

government  bonds 

int. 


j  Doro.  of  Canada  Bond;» 


ConversicQ  lA^ues,, 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Payable 


Unlisted  Canadian  Stocks 


12'?t  I  ^t.'itii♦i  Pi 


''U’*!-li'd  by  Li'  r  «  i.  >’  Co  ,  ^n 
^UL'^'lt  to  eontirmalion  iii  d 


.  Par  er  "1%  prf  f. 


11442 
133  . 

lOtJ 

.  ..  103i?4 


13ft7 

642 

....  100 
_  140 

95 

1S837  . . 

210 
325  . 

....  136 
360 


Montreal  and  Toronto  Curb 


2ft  10* 
ftl’a  71 
58 ' :  21 

D5 

118  108 
153  138 

105 

25  10 

12'g  6 


—  Wi «  k  ending  Nov. 


in;  6 

lift  100 

40 


’ :  $2  r.ob 

Ci  $2  .  .50 


24  id;  r.Oc'b 
:bui  23'-.  $1  :.o 

38  V  21V  I.,i 


3.’0  1.00 

S 

ro(t  ICO 


Xeaufa  SugdT , 

V.sbe.'lo.-i . 

Vi'UnUiiuin  Ltd  .  .  . 

Do.,  pref  . 

Balhur.  t  13“  -  . . . . 
Ib'.ith  Co..  •  A"  . 
Bea.ihartioi.s 
Beiding-G«»rticclli.  .  . 
1  )o.,  pref  .  . 

B  is.'M'l  I  ^  Co . 

1  >!»..  pref . .  . 

B  ( '  Packers .  ... 

:  ilriglit  (%».,  T.  (L 

:  H  /loli'i  (...Id  !  ’  ’  '  ! 

v  'iilgary  Pi.weP,  pr«'f . 
(’an.  1  )om.  Sugar 

Can  Bml  B^ev^elJcd. 
Canada  Malting  .  . 
(Canada  Pav ing,  pref 


f»o..  pref  ... 

Can.  intlu  -trie.s  ‘B  '  . . 

!  l  »o.,  pref  . 

('an.  Int.  Invoit.  Tru.'t. 

I  W*.,  firt  f . 

Cana.iiaii  1  ight  ..... 
i'anatijan  Marconi .  , 
('an.  .sor.  I’ow.,  pn  f 
(  an.  P.  iV  J*.  inve.>l . 
Do.,  pref  . . .  *  .  . , 

Can.  t  ivkers . . 

D(».,  pref  . 

Car.  WireB.  BoKes  A 
( ’aU'U  i  Ft.od  Prod . 

1  >o.,  prt'f 

City  Ga.<  A-  Lb  rtrje.  .  , 
Cons.  Sand  .V  (ir..  prv! 
l  'laiide  Neon  .  ■ 

Cmn.  Al.  o.iol . 

('oin.  .Mvo.iol,  pref.  .  ,  .  , 
'  i‘o.i.<ol.  Paper  (*orp. , 
i  'oi'.std,  PresK  1  .(«i .  ,  . 

(5*rr.  Pupi-r  l»o<,  pr*  f  . 
Crown  1  >om.  ( til . 

C'eltie  Knitting .  . 

David  .V  l’rere“A”, 

I  )u\  ivi  iV  h'rer**  IV.  .  . 

I  telsaviland  .\irrrafl . 

I  *0..  pn  f .  . 

I  >i.>;her  Steel . 

I  >o.,  pn  f  . 

1  torn.  lb  giin*»*rjf'g  . 

I  >oin.  ( iilelolh 
I  torn  1  ’.  A  'r  8i  ubs 
1  toii.  ai  *)i.j»  I'aper  '  A" 
Do  ,  •  B  ' 

Dinn.  )‘’dr  ies  .^'f i'**Lnev 

Last .  K o<it*'iiay,  pref 
Last.  I  ‘ain’-'H.  pi<  f 
’« iriip.-an  }-.|.H-lnc  A 


I  -o..  \  f>' .  tr.ijd  ,  .  . 
I  r*  in  li'iF  Ltd.,  pref. ,  ,  , 
i-n.  M<  I  V.  arc.;,  prtf.  . 

I  lo’;ey  I  »ew . 

.  o.,  i»ri  f  . 

H  iidcv  to-io  Shoo  ... 
«l  :;|.  e|;i.'  .‘.ee  .  .. 

il  ‘1  ■«>-  •  Oil.  . 

-.1.  Lai  ,.4 . 

Do.  -.-ef . 

;  l .  M  <  t  •'  '  I  dll  4  ric.,  , 
Do..  I.  ef  . 

•  p'rihi.  i'-ating 
I  !er..5iite  H.e/alty  A  .  . 

I  »().,  •  PV . 

Lar-gioy  I  to.,  com  .  ,  . 

1  *o..  pref  . 

I-  •  t.  .lol.r  P.  .V  P. 

,  Mari:  inu-  '{‘i  l.  A:  Tc-l 

I  b>.,  pr«  f . 

.Mch  hers  . . 

1  ►o.,  pref 

Mcreury  Milb;  . 

Do  ,  picf 

Montreal  's.  Power 
Mont.  Ki'f'ig.  i:  St.\  .T.. 

D(».,  pref . 

I  MavLurHii  P.  A*  P 
'  MaeKe:.  ie  ,%ir  SorvU't. . 

I  Dnt.  Mlk'.it . 

:  1  »«>.,  i>"i  f . 

,  1  a»o:.  Mfg . 

;  1  o.,  pr4>f  ., 

!  Po'vf  r  (*o"  r'-of  .... 

!  Pr-ar-ic  ('itic  Oil . 


ta  id.  Clay  .•  lo  ( 
lan-.l.  Pa  .  \  Ma'ehal 
1  plef 

uperlc.d  1  Vtroh'Uin  .  . 


!  o.,  <  om . . 

Tre  ut  tn-c*J  . 

Do.,  pref 
iiited  Fuel,  pref.. 

T.ited  .'  ev . 

nit.  -Xmnvenu'nti  .a" 
lo.  IV 
lutetl  I  dstil*  ‘r.<4 
W  at(  rloo  .Mig  . 
WalKcrvUle  lirewerv 

Int .  1  oterim  div iden«l 

‘\i>  rranf>aetii)n>  tt  i '  \  • 


.\.‘ik  High  T.ow  I>iv.  Hat. 


12*2'*  40 
13  5  75 

130  118 


8  8 

33  V  3U*  33 


1.  10  l.;J0  1  15 


16V  21  20 

ift--4  wiH  ift-M' 


1  :  o  1.80  I  60 


.1  ■■ .  ■  '  Igon'u  ti*i'l,  c  oin  . . 

I  1  O  .  pnf 

j  Pra''*ir.am-Hf‘rTlorfon,  Ltd 

*  B.  C  Pulp  IV  Paper,  com . 

L  •  I  o..  pr  f  . 

Tm  15.  C.  Sugar  Refinery  . 

^  L’l’-n'i  .V  ( 'o.  Lid.  ('las*;  '  '.‘i"  .  .  -  . 

' ’alga-v  Power,  pref  ..  . 

-  '  'ana  la  I'i-  i  ‘om"  ion  Sugar ,  .  . 

(’an.  h'airl'ank'MorM',  lom  .  . 
Current  Fur  \u''(ion  -ales,  prd  ... 

V.  Hate  j  1  nrlU'triCa  ■ ’.N” . . 

I  I’o..-lV  . 

^  to.,  pr,'f  .  . 

( 'an.  1  ngiT'oil  Rand  . . 

(  a*}.  Inv*'  tors .  .  . 

Can.  Tu!*e  »V  Steel,  pref . 

I  'o.,  com . 

I  V*..  2n'i  r>ref  . 

'  'an.  W»'  f i»'g  (Vise  . . 

pi  ■i.art('n**i  'ftu  t  . 

7''t  j  W.  Cha  8'  i  prr'f . . . 

•  •  Dorn  Tr.in  port.  r)ref . . 

’  »u;  lop  'I'i'-e,  pref  . . . 

■u  'ui  •  Ffens,  pref  . 

30c  I'eile-Hl  G-ain,  6  V-' <  pref 

0  Fo  ei'^n  I'(»  .ver  Securiii*»s,  pr<  f 

*-3  00  'Peat  W"  t  Life  .  , 

6  Guel  di  Da'p»'t  A*  Worsted  Spin- 
Si  0  nieg  \i  ill  - .  coininon 

80e  ,  .  pr.  f  . . 

$l  00.  Hal  fa  Fir.- . 

Iter.  Bro-r<‘ Powilf-r,  com  .  .. 
$1.20  in...  pr<f  .  . 

n\«-  tnv'n!  Fo-jn^latton  ‘  niD  .. 
7'  '.oMlon  *1  W.'Uern  T"U-<D  .  ... 

$7^00  Ma-isle-l  1  Tmat-eH.  nref 

7' t  Ma'uifa 'tnrer.'*  Life  lr'-ur'in''r  ..  1 

\i  '('o'malFs  Td<l.,  pref  .  ,  .... 

$L  ■  0  \  )o  ,  eoni  .  . 

D*  Mo  t  eal  *  i.-'-'raft  1  ndu.''t-i‘M 
\io  d’*eal  Fi  .a  ’c  8^  r*f*'f 
7'“,  \io  I'lt  Hoyal  H-U").  pref  .. 

.  ..  -.  Light  A  Power,  corn 

Pro  i  ici:il  15a  ;k  . 

f’ro.  i  u*i  i!  T'a'o'P’irt,  com  . 
Prude:. tirtVl'r  ift  ■*. 

$1.50  i,.!,e'  Pul-.  \-  Pa  )er.  pref.  ... 

Irt.  Uelianrc  (Jrai  1,  pr.  f  .  ... 

75c  1  com  . 

Sta’ubr.j  (’lav  Prod  irts.  com  .  . 
«iin  Life  \  .^-i/a  n-.-  ( 'o  . - 

•  .  •  i  T.a  b'r':  Fi  ia-i-  e.  eom  . 


•  lt.*<i  '•tiel  '  6'';^  pn  f . 

Il.-rs  1  t.F,  pr.'f . 


:  Pe'l  Tel.  ..r  Can-i'U .  5 

:  y  c  n'.tr-M'lone  .  \  \ 

'  Cal  'l-V  P  'Wer  r..  _  _  5 

Calg'i'‘V  P-  wer  . .  5 

Can.  V.'rfto.rn  Power  .  .5 

’  Cnnadien  L"'ht  *-  Pwr.  (Newt  .  5 

('e.’nr**  tta*’id«»  Mfg.  A  Pwr  .  5 

T'on.,  Gas  <V  Plort  . 6'^ 

j  Don  b'iori  Tilegraph  \ .  .5'|j 

j  Gatineau  P-*wer  .  5 

Gntb)o:m  P..wop  .  6 

Ilvr'ro-T'tee..  Bond  i(-  Sh . .  5 

Tn*.  Pvf'-o  rie.-tri^  .  6'^. 

Ninel. arm  Dni'bor  Pow»*f  .  .5^2 

i  ^1pcT-:^rpn  (  t»ieh»»c  Powpr.  .  . . .  .5' 

^Tonfreal  Kland  Powr-r  .  ,  ,  .5*  j 

]  ^fonfreal  T.t.  Hf  A-  Pwr  .  fit  a 

^fnnt^pal  Lt.  Ht.  S:  Pwr . .  3'  i 

Mont*ral  Trarnways . .  R 

Tramways  . .  4'j 

Montreal  Tram  wavs  . .  6 

National  Urht  Power  .  6 

!  Newfoundland  Lt.  A-  Pwr .  4*i 

Ottawa  t3or't*‘ie  Rv .  413 

Ottawa  Lt.  Ht.  K-  Pwr . . . .  5 

Ottawa  \’alIoy  Power .  ,5t  j 

power  Cornoratl  'n .  413 

power  ('r!rT>orati''*n  . . .  5 

Samu  nav  Dtectric  . .  5'  i 

Sacuenav  "'*•  r  .  * 

I  Shawinigan  Wat.  X-  Pwr  .  4'^ 

I  Shawinigan  Writer  .V  Pwr .  4 

i  Ttrd(f‘<l  Seotiritie.s  ('orp  . .  6' a 

I  IVe-ifern  Pw  r.  C«i.  of  Can .  .5 

IlVinnirvng  T-’I»»et rie . .  4' 5 

\Virinip»*g  Fleetrie  A.  . . .  . .  4-5 

L)o.,  B.  (Inc.) .  4-5 


ONL 

CN 

ON 


RAILWAY  AND  NAVIGATION  BONDS 


Vancouver  Stock  Exchansre 

ho  week  en.b'd  xo-’crnber  10. 

By  Coirtosy  of  .Montreal  .%to'-k  h'M’harig" 


I  ( ‘alai-'e’  ( ' 

:  (’a  dial  1: 

I  C.  F  D,: 

1  (\vi  :  15rev 


I  Canada  *^tnarn*h{r»a  . . 

('anadian  T'ar.  Hadwav . 

j  Canadian  Pacific  tt.-.ilw.-iy  .  .  . 

:  (’anadian  Paeifi.*  Hailwav  .  .  . 

1  Can.  Nat.  UU*.  Ci,vn.  Guar.) 

^  C.an,  '•.'at.  TMv.  ''‘orn.  Guar.) 

;  Can.  N'at.  Hly.  (Dorn.  (/uar.). 


{  AM(Il>f  P'-'wer  t  P.'ioef  .. 

I  .A -a  da  "’Me-T  _ 

:  .Mbnrta  !*r4  *ifi''  *5ralri  ..  . 
Amo^  It, . I, let,  Tir,, 
A*|*ir>tic  ^M-rnr  He'  ,  .  .  . 

'  priGch  Arni'r-iein  (>d 
prtfi.l,  (P.lorn’.in  P.  X’  P. 

Tt-il  D  'hir>it,ia  P.  V  . 

t  ’ofDmrty  .  .  .  .  , 

C-dr-*’-v  Prewing . . 

Cnnr'd-i  P-cad  . 

('anad  i  DeTm-nt . 


('an-c’ir.n  I-'e’f 

I  (’an.  Pit.  rn\-e-t.  Trust  .  , 

*  C an:nli-*n  1'b*k*‘rs  ...  , 

I  Consr't’  t-»»f‘d  P oiT  ... 

'  C«>n‘»  ’'dated  i'a*>'*r  .... 

C rm"' •l’d'\f  e/I  Pres^  . 

('orv»»,-'/-i-ir)d  T'v.  Coal . 

I  Df-n*»n''U!  Pr:i1fv  . 

T>/'TO»rbin  S’q.  (’urn  .  ..... 

T  ’i>r»>.  ft'ar  A-  Cl-emical ..... 

1  ’omlrd'in  Tortile . , 

,  I  ?oiar*'*’a  PatH'r  ,  .  . , ,  .  . 

'  T'rvderi  I’afn'r.  .  .  ,  .  . . 

T'a«f  er n  T  t-driet* . . 

I'ederal  (Irnin  . 

Fra*-r'r  Dr*m*>qri|,.s  . , 

C’enn'-d  wi*-/n . 

(^reat  I  akes  Parser  ...  .  . 

I  l/r'-ve  X-  .Mahaslirte 

1  T*,fr'.^itv  P-»tdne 
'  Irfor  p.  X'  P.  nf  NG-wftd 
I  P'r-f»''t/»n  t'tov'»t'>r  Cf» 
r  nVe  "t.  J/.’o,  P  .f  p  .  ■  . 

I  r’/o  «>  .Tohn  p.  X-  P.  .  . 
j  I  't/in  Tn\’pst  .  . 


INDUSTRIAL  BONDS 


Mnv 

I.  n.  s 

- 

7n 

Jiilv 

L  Iftis 

HI  t  G; 

IftC 

,A  pri! 

1.  F*V3 

6;: 

(>1 

Mnr. 

1.  1"6;» 

it-o 

123 

f  ec. 

.  t'T.l 

in.'t 

HHI 

A  T>r. 

L  I'ft'.o 

"t 

June 

1.  ou;4 

'■  i 

M  n  V 

L  !'■  .3 

HD 

1" 

July 

1.  I'Hft 

■'•'1 

I" 

J.TH 

L  Fi:'3 

1 

1 1  • 

July 

1.  nt*. 

7.S 

8  1 

Feb 

2.  Ift’H 

HH 

AT>r. 

L  nn 

•  , 

;(!') 

Julv 

L  !n56 

(»' 

lot 

June 

15,  I'll! 

HK) 

102 

May 

1.  I'D, 7 

•A  r>r, 

I.  FM» 

(;6 '  I 

(D* 

Frh. 

1. loot 

ifto* 

102 

Sent. 

L  lftK4 

I  no 

1 0*: 

Mny 

1,  1ft.57 

103 

106 

Feb. 

1 .  1  ft56 

ftOlJ 

lOD 

Jan. 

1,  1073 

01 

06 

April 

1,  lft  .5  .5 

5.'{ 

7.5 

April 

1.  lOS.-i 

67is 

70' 

July 

1.  Ift41 

lOO'.j 

102* 

Nov, 

1,  1040 

86 

ftO 

Jan. 

1. 1056 

! 

102 

Jtily 

2,  105! 

08 

100 

Dot. 

1,  lft.57 

102 

10  > 

Oct. 

1 .  1 070 

101 

106 

Mar. 

1,  1050 

1'8g; 

TOO* 

Dec. 

1,  10.57 

102 

Jan. 

L  1053 

08 

inr 

Jan. 

I,  1066 

102 

lot 

Ort.  * 

1,  1067 

103 

10  , 

A  pril 

L  1061 

Oft 

10! 

May 

L  10.52 

65 

70 

Julv 

1.  1040 

103 

Jan. 

2.  1060 

103 

106 

Jan. 

2,  1065 

61 

o:; 

Jan. 

2,  1065 

44 

17 

ONDS 

Jan  2 

!,  1057 

7.U3 

76* 

1  ’er.  1 

15,  1044 

00 

10|  ’ 

Oct. 

1.  Iftlr 

'*0 

fill.  ir..  1951 

01 

f  ept. 

1. 1051 

1  i2g: 

n  ( 

Jure 

L5,  lO'.r, 

11:)’/ 

i  h;  ’ 

July 

1. 1969 

I1.5>; 

IHH 

.Tune 

t.  1053 

f6‘i 

Ocf . 

t. 1055 

!*ft 

102 

Jun/> 

1 . 1 046 

7;, 

Jan 

L  1043 

ini 

1.  I05f 

Oft 

l'<2 

Mat, 

1. 1015 

in ! 

105 

^’nv. 

1. lO'O 

110  : 

Vov. 

1.  to  n 

!-6 

•'U 

A  pril 

L  FM6 

7 

If 

Alpy 

1.  1012 

HG 

^  117. 

!.  lOU 

in-; 

1  ‘  1 

Nov 

L  10"  1 

Iftl  1 

l'i:i 

.Tit.r* 

L  t'D'J 

ft 

‘•-V  ■ 

Atav 

L  105! 

•K 

HM 

Anri! 

1.  10.10 

Iftl 

O/f 

1.  IO-,'» 

•  ; 

;  -1 

A>  V. 

1,  T'M7 

'• ; 

Jniv 

ft.  1  06  1 

6.1 

Julv 

2.  1061 

‘  u 
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('oni  ;i.eJ  yy  J.  il;  ,  jw.".-.  < 

IL  i 

•nriti-;h  Type  Irivodo-.s  ,  bO 

Furclamontal  Tra.st  .8fia  vi  .  1,(>'» 

Do.,  '  IV  ....  4  25 

'Sup.'f.  j  u'.i  .SharetH  N5*w  .  ft  . 25 

C<i  K  .Ami*rieun  Trust  .  3  (»i> 

Can.  int  '-natio-ml  Trust  5'| 

('ommo-nv 'allh  Int.  Corn  .  2  i’i* 
•Diver.sifuKi  Trust  Sharea  71  8’| 

*  Do.,  C.  "  .  .  50 


I  ''T.l  Co"  '0  H^'-  "’"•n**-  .'u.aroa 
C  'lM’n  B't:ii»  k  Ixsu  .. 
i  C’ana  D-'  I*iV''-Tmer;r  fii.-J 

I  *  Tie-  i*:  Tor-  •  -5 

•  J.D  .  •  L*  ... 


'  fdt(*d  G'ui  1  (-rower-s . 

\\i>  tern  Bre\v***i,M  .  . 

W  'sterfi  C  ui  ”,  ‘'"('f. 

V>'<' t.  ('v.)  Pol.,  pref  .... 
Ling  Limited 

il-. trail  •  T  ii>  A  ’  oan  E 

Beaver  Fi  c  ins . 

('a  '.  Fi'c  ’ ns  . 

(’a-  u  lian  !>  domnity . 

(It.  We  t  Life  .5  snec . 

Horn-*  It’v.  V  .'a-i-ig.  -Vsn.  . 

.Mmiur-h  LiD  UKf  paid _ 

.\or.  Van.  Mtg..  jir^f  ,  . , . . 

Nu'tii  ‘drge.  pan  paid . 

•Vorih^tn 'f'-ust .  .  . 

.‘•^ov.;'r-ei-,;n  Liff25-'.  paid.  .. 
Trr.  ivry'  Budubig  \«n. . 


Oil  Stocks 


Winnipeg  Stocks 


.  ’0  ;■  V  a  .',..4  l.i  a.  . 

>11*;  ollaiicrt  p 

Beav*  r  Lumber,  pre-f. 

Cana  b’an  .'urways 
Cot.  Par>er  Bov,  *‘'*in 
Crescent  <’rcam‘*rv,  p*"*  1 
Doni.  Kns,  and  Du',  prtf 
I  )o  .  rom  . 

Federal  (train,  pre! 

I  lo  .  com 


.\t'-3r-tic  nefirinp.  com  .  . 
Buckeye  Pipe  Linv  .  .  .  , 
Lur.-ka  Pme  Line*.  ... 
t  r.diiuia  J  i"  Line 

j  .s'a'Jonal  'T  aiui?  . 

'  NortJiern  Pipe  LiriC  . . . . 

\skcd  -  Oil .  .  .  . . 

57,60  ,  Southern  Penr.  Oil  . ,  . , 
4  00  I  Southern  I’iix?  Line  .  .  . 
.  I  Standard  Oil  of  Caljf 
i  Standard  Oil  of  Indiana 
31.00  '  .Standard  Oil  of  N.J. 
!*8.25  i  nion  Tank  t5ar  cory 
\3  50  J  lmi>crial  Oil 
.33.00  International  FVt**  com 

Sorony  Va.’uurr  .. 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  12.  1937 


STRONGER  TONE 
AGAIN  DEVELOPS 
STOa  MARKETS 

Renewed  Reports  Of  Washing¬ 
ton  Action  Bring  Strong  Buying  j 
In  Wall  Street  ( 

TO  MODIFY  TAXES?  I 


Heard  in  the 

Board  Room 


STOP  AND  SHOP 
RESULTS  BETTER 
DURING  PAST  YEAR 


New  Exchange  Member 


SECURITY  VALUES  BITUMINOUS  SAND 
MONTREAL  MART  DEPOSIT  POTENTIAL 
OFF  IN  OCTOBER  SOURCE  PETROLEUM  . . I'::,:"':;;*,.,,., 


Canadian  Markets  Also  Firmed 
Up  But  Trading  Continues  On 
Meagre  Scale  —  Flurry  In 
Golds 


RLI'ERKI.NG  10  ibe  renewal  of  lU- 

lerst  in  solu  mining  slocks  that  _  -  - 

lias  reccntl)  been  in  cvuicucc.  K,  Profit  Of  $10,970  Compares 
Moat  Ac  to.,  members  of  tbe,  Moul-  With  A  $30,251  Loss  In 
real  Slock  Exchange  sajs  in  their  Previous  Period 

current  weekly  re\ icw- :  "There  is^  ol ' 

coarse,  a  more  iosical  reason  for  ilu  TiJDic-r  u  a  ^  a  i  rxcc 

renewed  luiercsi  in  gold  shares  a!  '  •  rIAU  A  LUOO 

this  time,  than  rumors  of  a  price  in-  —  — 

crease,  which  may  or  may  not  mate-  improved  >r.ii  is  reponed  by 

rializc  There  i.s  an  old  saying,  Stop  &  Shop  lamitcd  for  the  12 


Flurry  Inl’Iis  an  ill  wind  that  blows  nobody  ended 

good.'  Gold  producers  arc  n  some  „  ^ 

ways  favored  by  depressions.  .A 
In  vi'  in  i-  depiession  brings  a  drop  in  the  cos;  befote  bond  it 


months  ended  I'chratiry  27.  lb, 27. 
Profii  after  operatin.g  expense'  but 
befote  bond  interest  and  deprcela- 


ruviinMt  >u.  k’on 

IS  Hereto  eiven  that  a  dinl 
f  two  ner  i-eMt.  in  ran.adiaii 


.Nolli'c  IS  Hereto 
‘  idend  of  two  per 


Declined  $474,389,511  To  $7,-  Prospects  For  Successful  Com-  'i]<t  b  ud -i,,  '  ■;bi';ti 

1  _ .  n  •  c.  "f  'lu«  I'aiili  bils  been  deelaicd  foi 


682,204,334  —  Far  Below  nicrciai  ucvciopmcnl  Brigm  (,,p  r,,,;,,-!,,,.  cudiug  .20th  .November 
Year  Ago  According  To  Ottawa  I:i27.  and  that  the  stime  will  be  pn,' 

-  able  at  the  IJank  and  it:  liftinches 

ALL  SECTIONS  LOWER  TESTS  CARRIED  OUT  OH  and  aftor  M'edtiesdtu  ,  Isl  l.'eecm 

.  _  _  _ _ _  I  lier  next,  to  shareholder.-  of  rerore. 

tieeuiitier  listed  atid  liiidcil  on  the  Proipeets  for  tbe  eventual  sue-  at  the  close  dI  imsinr;  on  the  oOlb 
Montreal  Stuck  Erebangc  tind  tbe  ecssfiil  eommen  ial  development  of  Offriber,  1227.  'I  be  I'ranster  Hook? 
.\Ioutreal  <  iirb  M.'irl.i  t  bad  a  total  the  biiuininous  sand  deposits  in  the  "  ill  not  be  closed, 

viiliie  of  S7,207.S7  t.y22  ;is  at  tbe  end  yfe.Miiri ay  area.  .Mberla.  a.s  a  source;  fir’  Order  of  the  Piuard. 

of  Celober,  1027.  a  deerease  of  of  iietrolciiin  are  regarded  as  bright  |  \  !■’  ^PuS'  01  1 

.‘l7l.2,S0..-,n  from  fbe  previous  month  by  S.  C.  Ells,  and  .\.  Swinnor-I  Venn-.t  M-.na-ei 

when  Naliies  totalled  ?7.t;S2,2ti1.22l.  ton.  Dcptirlmettl  of  Mines  and  Ke-  ,  t  '  in--  " 

I  o’.np.iieu  wiili  the  ind  of  October  a  soiirees,  Ollaw.i.  who  arc  .ioinf  ail- ;  ^ ^"'tober,  Mui, 
rear  a.go.  the  touil  value  showed  a  ihors  of  a  p.ipor  on  the  deposits, ' 

deerease  o!  .$1  .iiH.i.lO.  .,''.’2.  .Ml  elas-  whieb  appeared  in  the  Oetobor  ts- '  p,|||<|||p  Pm||nf||p||||A  N|nt|n||«||p 
sifie.itioiu  registerer  losses  from  tlie|  f;iie  of  the  Ihilletin.  Cantidian  j„sti- ' 

Ml.I.P.OritM-:  r.  vrid.,  who  has  |>re\loii.-  moiiili  lute  of  .Mitiing  and  .Meialliirgv  The  -  - 

en  elected  a  nienibev  of  the  Mom-  Including  bonds  the  total  v.iltie  of,  paper,  wbieli  w;is  presented  at  tbe  iiiviitl'Vli  VOTICI' 

al  Stock  i;,\chaiigc.  is  a  partner  in  stocks  lisuai  amounted  to  5!.’i.121.1 1'*.  I'tp;  vve.stern  inecting  cd  the  Cana-  lfnini-.0J»  i 

n  recently  formed  liroUciM.ec  lioii.-;c  ''27.  .i  decrease  of  H:.202.".',2.  w  ben  ,i|a„  Ipstifute  of  Mining  and  Metal-  NOTICE  ia  hereby  given  fh-af  » 

Pofter  and  lomiMiiy.  eompared  w  ith  the  i>rr\ loit.s  iiiontb's  ,  |p,.„v  p,  i  „  i,f.,.e  it  at- ' 'bv  idetid  of  t  w  o  per  cent  (27;:  I  I  being 

-  ,  ,,„ai  ,,r  -.71.712.07:1,  .At  the  end  acted  eon,  ideralde  at  tent  ion  sn'm-l'''f  6ie  rale  of  S'k  Per  anminO  has 

DAVrnC^  VAAMC  of  Oeleher  last  '■•’'•'‘'Nmtid- .  the  Meiia  rt  incni '.s  investiga-  declared  by  tbe.  Oirretont  of 

KUKtnj  LUAllJ  ''•''"r  ""  deposits,  dating  back  Hanqne  (  anadtenne  Nafionaie 

■•''•lUflW  HVIHIL#  ratio  ol  hrrilvers  loan-  to  the  value  p,  „  |,(,p  ,,  v,||.v,v  was  com-  ‘'“b'lal  sleek  of  the 

Pf  I  1  nm  17  I  /lllinrk  '’f  all  stocks  listed  was  n.2'.,  off  it. 12  ,1 ',,r  .  . i''.i _  Mtank  for  tlie  rin.ailer  ending  on  fbe 


mcrcial  Development  Bright 
According  To  Ottawa 


TESTS  CARRIED  OUT 


Iiu>in,.  in  ( oiifeirici ab.c  volume  machinery  iujd  other  supplies  iio.n  of  $lu.n7P  eompare.s  with  a  loss 

ig.im  was  in  evidence  in  Wall  Afreet  ,  ,  ,  i 

m  Wednesday  of  this  week  With  '  mining  companies  musC  p' y:.n.2ji  ip  the  previous  year,  P.ond 


General  Managci 


iho  tieker  hi.gging  behind  towards 
the  close  of  the'  session,  priccs  were 
rn. irked  up  suhsianlially  rollowin.e 
u]ie.n  more  modest  gains  registered 
..It  ruesrlay.  the  iipw.itfl  singe  in 
l>,!ee;  on  Wednc.-da  >  more  ihaii 
w.jnd  mil  lo.'.'i's  sho.vn  during  the 
c.;;lK'i  portie'ii  of  lli'-  ;iast  7-ilay 
jn  rioi!  vv  h.-n  .i  soft  iii.iikci  imic  pie:-  j 
V  ailed 

I nspii  ai  1011  foi  W  oiinc.'iiav  s 
irongei  iiiarkeis  olo  imisl'  was  de¬ 


rived  from  .ipparemlv  inlormcd  re- ,  J,ae-,.rning  investor 


have  to  operate  then  intncs  nuu ,  ^  ,,,,,  rtepreeia- 

m.lis  .Also  the  wages  ot  labor  are  ,  ,  , 

apt  to  ease  The  eost  of  producing  ■*'  '  111.  nniking  a  lottil  of  S84,- 

aold  becomes  less,  but  the  solliug  and-leaving  a  loss  for  the  per-  Ml.EnOEIlNE  I’.  A  I  Id.,  who  has 
priec  remains  stationary  And  the  "''d  nf  S72.tilb.  riu:  operating  deft-  heon  elected  a  nieiiilu'’-  of  the  Mom- 

market  isalways  there  to  am-orn  ‘  .u-oum  shows  that  after  pay-  real  Stock  K.m  liaiigc.  is  a  partner  in 

the  output  of  the.  miues.  Tlicie  are  ment  of  federal  ineome  tax.  los.s  on  the  reecmly  formed  hrokciM.ac  lum.-ii. 
no  selling  troutdes.  Profits  of  gold  r'diiil'mem  si  raiiped  and  nrovinetal  of  Potter  and  l  omiMiiy. 
mines  rise  and  dividend  paynunis  'anilal  .ind  location  taxes  .iniounf-  -  -  - 

i.ui  be  augmented  in  times  of  dc-  In  '10. 21;...  Ibr^total  deficit  was 
Itiession.  vvbcu  profits  of  other  in-  meieased  from  S1.i1.2t1  on  l  ehni 

iliistries  ate  being  reduced  The  ory  22.  102fi  to  S220,Slfi  a*  the  end 

stocks  of  gold  tmiieii  are.  therefore,  nf  the  period. 


Banque  CaDadienne  Nationale 


DIVIDluM)  >0rF(  I 


ports  from  W’.isbi  n  viion  ili.tl  the 
Koii  .cvelt  .oiniitiisti  .ilion  i.-  mviiig 
1  nous  ■.loii.-idcra  I  ton  lo  w.iv;.  .iiid 
inc.in.--  i.f  slopping  the  rot  in  llic 
l.ijiine':  and  stock  inaikci  si  rue 
'iiMs  fiel.ix.ilion  of  tin  iinilistnbul- 
■d  P'..fit.s  .md  v.iimal  v.iin.s  la.v  pio- 
il'iop.  ,  i|o  f.i.Ucrill;'  of  If  IKitu.ll- 


used  by  diaeerning  investors  as  a  "Ehc  aeeounis  of  Pbrif!  ^totT-- 
hedge  .i.g.niist  ilie  ravages  whieli  a  l.mntod.  me  not  incorporated  in  the 


BROKERS’  LOANS 
SHARPLY  LOWER 


business  iciessiou  makes  on  ilie  se¬ 
em  iiics  of  othci  industrial  compan- 


<  niiaila  Ft  ire  k  i  nl.dr 
an.ol.i  Wile  A  Cable  Co 


balance  siicet  Tbe  operation 


from  the  pievioiis  nionib  when  it 
vv.is  ii.tT.  This  brought  the  ratio 
In  ii.s  Icivvrst  level  since  I’chinary, 


nienc.d’nf  their  extent  and' eharac- i  !*"’’'<  d 

•  i«  . . ..  ..  :J0l  I  ilin  of  Novrinl)or.  in.'.,  Ilitsfli- 


th.it  (ompanv  f.n  the  period  ended  Monlrcal  Exchanrfc  Member  Bor- j  P'-2H,  when  it  w.isog;:;  At  the  end 


,ind  dined  dividend  .crreiu; 


ll.•..)..in.: 

...  I  .Jill. 


ill.:  c.iiniidign  llooiivli  tio  Social  prefei  icd  sli.ck 
MU.  Kf.arvc  I'lind.  icmmiiiiori  witli  detlmiilion 
pci.ition.  Iiv  ilic  liecic.t luelioii  of  kii.T,-.  pic'.ibic 


to  ISln  pel  -h.iri 


Ion  ..f  .1 

opci.ition,  bv  11...  Itec.ic.tiuelioii  of  Mi.:,-,  p.cv.il.lc  l)e.  I  to  sbme-  ,,!i  current  assets  of  Stop  H  .h  iii-c  tm  illed  M  x  n;:;  o,-.;  a 

•■■nani.r  loipn  f.o  providm  loa  ns  .  hoMci  s  of  i.iord  Nov  I.S  T  Irs  siioi.  and  ,c.-siimed  operanoris  of  .iM 

n.  liTlii.itv  .  .Iinl  the  cM.itdi  liniinl  l.i:ng.-i  lol.C  |..i.Mncm.-  v.ii  iliis  slock  piopcrt  e-  fm  which  Stop  ,y  Shop  ^ ■'■  ■idiopMl  ‘'...h',. . ... 

f  imp'rov.ii  iiT,itioii:i  between  lire  f'U  the  vc.ii  i"  da'c  lo  Mij.'.p  P  i.-  ,cc,,ived  an  in.lemnirieiition  of  .ill  cent,  from  the  prcvioij. 

i.w-rriin'-m  .m.l  ihi  public  iilililiei.  under.'lood  ih.ii  huMiiess  of  tbe  ciirrenf  liabilities  other  Mi. in  "ben  lo.iiis  tot.illcd  >2ii,'loo,7 

.  Hiai  itic  Inner  im,elu  !>e  enabled  m  omp. my  n,  i|.,  Um  d  nnarter  of  the  ow  ing  to  the  bank,-,  and  in  T  l"'  em  i  em  fi.-mc  i,-  Mi. 

-  :;o  .ioac  mil  .,  del.ived  program  j  y  c  .i  i  ••In. wed  .m  ini  i..-ov  (imni  over  „f  I’le  first  tnorigiigr  b.mds:  siriec  I'cl.niaiy  2'i.  lOIn,  w  h. 

■  ■  ip  'j!  cxiicnditures.  <'.i::mafed  al  »lic  pu.eiiing  iw.  mi,>-!c::.  I'or  p.,yinem  of  «117,-,n":  ,i  note  of  f.i  nicmbris  hr.ikcr.-  iinioi 

'  .  h  llii.n  doll. Cl  wci,'  slated  to  he  tin,  iiirl  li.cit  to:::  ranadii  Wire  '  -;t,,rcs  im  .‘t.so.sy;  ami  a  $l7.xt2.2nx  on  O.  tob.-i  :;i 

iir.r-.-  th.  iiif..  me  iin.lei  vor.snlei  |  i  epoi  led  .l,.ll.o  v.cUn'  ,,r  sales  :y>  ,„,-,mhly' sum  amounting  to  i...  of  I  ago  Miey  loiali.al  .xj.;  .-,S7,:7 1 

'"'t  per  Oil  of  ,,f  (j,p  pre-  Tim  iloclmr  inordcl  |.v  | 

if.tv  Mic  nio.:l  liuific.ini  fe.i  ;  I  '  ^  niise--  .'nd  ten-twelftbs  of  I*-;  of  the  rent  figure  c.)mi|..iic.  wiili 

I  e  .'i  Ihr  iip'iri  frr.ni  Wa.  longlon  A-  V-  -Y-  valin  of  the  |-m'n’tnre  and  fix-  of  F 1 2.  |0'i  i.x,'.,  ni  :;j  I  ler  . 

i.  tin  -t.i'inient  Mi.ii  I’nsidfli'  IlirtiiM  Wiilker-G.  k  W.  lore  .iccording  to  the  bank's  c'f  Scnteinei 


Marclt  27.  1027.  resnltod  in  a  loss  of  rowini^s  In  October  DroppctI 
*02.1;!:;.  after  providing  for  oporat-  $8,366,738 

iiig  charges  and  .idniinist r.'it iv e  c\-  '  ’ _ ’ _ 

penser  \lomical  brokeis’  loans  .'bowed  a  I  roi-  Mir  ii.i- 

In  November  I02fi  the  ■  omii.iriv  wiin  (omi.iiison  P" 

aenmr.d  control  of  Tbrif.  Stores,  f'lrlber  sharp  decline  during  (feto- |  ,nom|,  ., ml  Ociobcr  of  la.'l  year 
I.iiiiueri  and  an  arrangement  was  her  (  olI.ilri.il  boriov.  in gs  "I  imun- '  '  \i.tU  01  I  lsriNG.S 


of  Oclolic!.  ri2il.  the  ratio  was  0.1H. 

I'bc  following  tabiihition  gives  the 
value  of  listings  on  the  Montreal 
markets  as  at  the  rml  of  (Tetober, 
w  lib  comparisons  for  the  p.i'vious 


ter.  1.  devotes  pm-ienlar  attention  ' 

to  th„-  featuro,  .md  to  ilm  field  and  I  ^  rn  ,  ’  , 

lahoi-aiory  invcstigaiions  tliat  foi-  ^  V'' f  ’r  n""”,  '  '  f,e 

lowed,  on  the  use  of  Ihr  sand  .is  i 

;  I  ii  .•  ,  I  till'  tii\^t  ilay  of  l.)o(Tii)bri .  Ui 

pa\int  KiatiMMal:  llio  .srparaioii  f»f  i  ,,  ,  •  ii  i-  \  v 

M.o  l.itmnin  from  Mm  sand;  uses  of 

IJureeTod'  ^ Order  of  the  Koard. 

Dealm.g  wiib  the  extent  .'f  tlm.  do-  '  H'^I'ELS  S  1 -PIl.IvIiT.. 

nnsii..  it,. . .  .  . . .  ...  Geneial  Manager 


ilishm  semenr  m.adr.  wherebv  Thrift  Stores  ae-  her  firms  of  ih--  Momical  Stock  Ev  ,  .stm ).  1,.  1.10,5  • 


I  to  sbare- 

l.S  TTrs 


.'haiigc  lolalletl  '  1  x.ii::2,o.'.7 
toiler  21.  ,1  dl  0(1  I.f  vy.gli.;, 


if  nmroviii  iiT.itioiia  between  Ilie  foi  tin-  yi-.n  i,,  da'c  lo  Mij.'O  E  i.- 


..'rrnmni  .md  tin  publie  iilililie!. 
Mi.ai  ito  latier  im,gbt  be  enabled 


mider.'liiod  lli.il  IniMiiess  of  tbe 
tomp.iiiv  In  Ml.  tiiird  niiarter  of  the 


;i.  ,1  diop  i.f  i.y.:;K.;.7,i.x,  or  :;i  7  '■"u'',V'h' ,ni  <  gm 
nt.  from  the  prcvioij.-  niomb  '  tdoi" 

'Mils  tot.illcd  >211, ".ooTn-,  ■ 

current  fi.-mc  1,-  Mm  Iowcm  ,’r  i.t  in.iniii  ."ii  i,.ii 

'rbriKin  uhrn  loan.' 

,  * ,  ,  ,  ,  .  I  » 1  •,  tfj  )  .9 1  >,7  )  I . 


.  Ilii.n  doll. 11 

a'.eg  tin  me..  i| 


were  slated  to  liO  tin,  lust  li.ilt 
■  iimlei  eorisidei  I  lepoiled  ih.ll.. 


when  lo.ilis  tot.illcd  >2f.,'100,7''i  ■, 

Till'  current  fi.-mc  1,-  Mm  Iowcm 
siriec  I'chniaiy  2'i.  10:;i,,  when  loans 
to  mcmi.rrs  broker.-  iinioiinlr.l  t.) 


,  .  )  .  '  j  In  litis  feauiio,  .md  to  ibo  field  and  I 
fM'f^'o'i  ’i*h‘"”tutt-y  invcstigaiion;,  tlitif  foi-; 
vvis  It  1 H  nil  the  use  of  Ih.'  sail'l  as  I 

"Vves  tlm  ni.rterial:  the  .sepa  1:1  lion  rif  I 

Monme-i'l  E'om  tlm  sand;  uses  of 

(fetoher  ^t'Einien;  ,md  biimncn  as  a 

'I  .source  ot  oils.  1 

vea'i'"''^  Oealm.g  with  tlm  extent  .rf  tlm.  de- 
-  posits,  tlm  aiithor.s  state  that  in 

tnany  pi, ices  the  formation  reache. 
1,1  11,  a  iliickne.is  of  not  less  than  2"fi  ft 

J  and  that  over  l.iige  ,1103.,  a  work- 

,  able  tiiteknc;.;  of  at,  |c,i;t  (in  feet 
’■  ’  inav  be  relied  upon.  Meal  urcniCTif '. 

anavim?  of  the  ibmkne.-s  of  o.vpofiire;.  ran.er 
fioni  a  few  fi’et  to  ir.n  feet,  and  in' 


ANGLO-CANADIAN 
TELEPHONE  COMPANV 

CLAhh  '‘A'*  niviDEND  NOTICE 

XOTiris  IS  lirroby  given  'hat 


s'lcb  expor-ures  may  be  foi-  nividenn  ot  'in.-  and  Tin 


I'll-  ifilv  Ilie  mo.:l  ,-uutfiC.im  fea  ;  r'2<. 
t  o  I'i  Ihr  tip'O’l  front  Wa.  longlon  A'-  V-  -Y- 

w  ..  111.  -'..timent  ih.ii  I’nsid'ii'  IlirtiiM  Wiilker-G.  A  M. 

If.io,  .  veil  h  oi  m  iuatlv  aijilioi '/ril 

•sv  .vpo,!.-  ..I  the  .I'lniimstration  to,  "  .MM  r-Go-de' h.-.p-  .tp,, 

..  nlo.id  will.  Plans  for  modific-  -i>''fble.|  dividend  on  Mir 

•n..,  ,.r  ,m  t.iyc-  ..„  Iipdistnbmcd  -ommon  su.d,  hv  deelataiion  of  t 
r.i  .fit,  and  .aimal  rams  l-h,..- c  'I u.' rtf  I'  payable  Ijcc  l.j  to  hol.l 
'SVC  ..re  iccogni/.ed  as  having  Imen  "r'J'd  Nov  go;  Director 

P... siblv  tlm  vir„Te..|  I.blot.-  in  Ifiv  f'  'h 


the  p.iyinent  01  xii.,,iiii;  ,i  iioie  or  incmi.cis  i.n.i.ci.-  . . 

TTirift  Stores  loi  .'.X0,S.<;7  :iml  a  $  I  f.'X  1 2.2i>X.  on  Octoimi  111  .1  y.'ai 

monthly  sum  amounting  to  of  I  'i'-"  'hey  loiallc.l  .t; J..  .,S, ,  i 

per  cent  of  the  net  value  "f  the  pre-  The  doi  line  lei.irdc.l  |iv  |lic  cur 


Inclu  rifil  Pr>nrl*.. 

I  riO,  I.S:,  4;  <  174.7l‘V401 


M.’.aa.V"//  td'vnd  lor  moim  th.Ti  lialf  ;i  ntti''.  '  .Vp' tiir’''iVi''  "  v*  ■'tiMdi'''.'f'\h" ' 

J.  ^  ,^,,1  ttPdonht'dly  loiimng  paits  of.  what  r*anc  |..■'l^■abIe  lteceiTib.-r  I.  ta^.*.  t 

,„ay  In  ci.iii;  idcf'd  one  continnon;  r,-  ..r  i^cr.l  a'  Mi'-  .  I'-.; 

deposit  of  l"i.'imsa  .01  November  l,s  l''l. 

,1.41  im.ri'>  Sample;,  tested  bv  (he  depa'tment.  Dy  ''I'I''I  of  tlm.  ft'.ar.l 

for  bitumen  content  gave  different  MC'ifl  I’.C.y  rrnr.y 

Cleg  I?  4.-,  degre.'  of  inipre,giiattoii,  all  av  erage  gr.-r.  i.n  . 

of  12  pet  cent  |.r-ing  a  rcayonab’le  ‘  jjon ' r»,n !  Novomi.r,  i  ’  i'i,'.-. 
islimilc  foi  t|,e  :,at|.|  within  the  — — 

Iiyii7'!iil  'r:  tci)  I  ,in;^  this,  figure  il  It  a  s  ^ 

Imen  eMiniai.'-l  that  the  hitumen :  FALCONBRIDQE  NICKEL 
m.i.'u.::  content  of  that  i-orlnvli  of  the  dopo-  "  ' ' 

-  sit  rc,g.iide,|  .IS  adaputable  to  open-  nriinta, 

■•'ll  nnniiig  nirMiods.  amounts  to  EING  .sTRLtT  WCOT.  IC'RO.M" 
no.iHHi.oou  htii',  (II  ;,tMi.O00,0Oo  p.'ir-  ,  MIVIUINO  NO 


,  I  ol  ;i  I 

nrr  rnif  nf  tlio  not  'm  thr  pro-  'riic  ilorliiir  rnorrlcil  f»,\  Ilu*  r;ir  lAh.t-ii  ».  :4*-.n 

inisO'*  .’nd  toii-r>s  olf’tb'i  of  1''.  »*f  ib*'  irut  f’ic:ii:‘r  c-uniM  i  u  witli  ,i  drt^p  Montip.P  Tm  lo  M^i  Uri 

net  v:ilu(  o'"  the  I'nrn’tnre  and  fix-  of  F 1 2.  |0'i,  i.x,'.,  or  .IJ  I  iei  ,  rnt.  foi  |  ,,,1, 

Mire  ,  .in  orduig  i"  the  bank--  of  Septciiiei  I  ,  '.-d 'loiV 

Stop  .Vc  Siiop  Since  Ihi.s  aii.inge-  The  foilovving  labul.i'ioii  bow.  ti’.iim  ii  4Vi  io 
ment  was  nuidc  diipliea'c  ticrviees  tlm  .Moittiral  S'oek  I'y.dian"...  broK.;'  .h  i- I  Mines 


IlirtiiM  u  Hiker  -  !•.  A  u.  Mire  ,  .inorduig  to  the  bank---  of  Septciimr 

H'lari.  W.-.'g.  .-Go'-de'hare  ,ard  ai  iange-  The  follow  ::ia  labuhition 

oria  li.i'.  doubled  dividend  on  the  '”'^11  was  ni.ide  diipliea'e  services  Mm  .Moitirral  S'o.  k  l  y.d.ang 
mmoii  st.H  k  t.v  d.'claiaiion  of  t|  have  tmcti  eradicated  and  ..'her  s.iv-  ers'  loans  since  l.iiiuary.  I''2 
. .  ■ _ ,.i..  . .  ...  u„i..  '  mgs  effi'ct.'d  as  a  res. ill  of  ilic  hir-  UM7 


November  l,s  1''",. 
the.  n.iar.l 

iLi'M  I  I’.r.y  rrnr.y 

gr.-rr  I  .-I  1  ' 


'in.irteily  ii.iyable  Dec  l.j  to  holiT 
'•IS  of  1 1  cord  Nov  2'i  Directors 


is  il.mt  t'.ne  ..(  Iin.siimss  dm  in;  ic 
III  rrii.nibs 

Nlreiiclli  In  I  iiiiinxnjilies 

\  .ignificjiil  l•■.l^ule  "t  lb  s  week 


above  dedal dtion.  .mnoiineed  pay¬ 
ment  of  the  regiilai  2ae  nuartcrly  .in 
Ilic  iirefeiicd  stock  the  same  dale.- 

apply 

Higher  dividend  on  the  . unmion 


V  dcwiiRiii..  wa'  I  tm  stronger  tone'  ly,  ba.sed  on  the  sharply -:  niprovcd 
'll. It  dev  cliijieij  m  the  eommoditv  i  ^yf  tpp  cotnp.i.ny.  as  reveal- 

■I'arlvCE  eo  iimnlen' with  Mie  nnprov  •  cd  b»  the  hiLest  offleial  statement. 

■  II  stock  I  xdiangc  .scutunent  .Many  covering  o|iei.itJOii.s  fn:  ihe  fisea! 

’iiarke’ ohservers  h.ive  cxpres.sed  the  car  ending  with  Augii.'t.  i:  showed 

.liUii  'H  that  a  f  h.iiigc  in  Hie  M  end  net  of  S.S,2ii  per  share  on  Mie  lanii- 

if  securit.'  fiT'ices  i  -  iiecessai'  betoiej  inon.  eomintred  wilt  'H  tor  the 

■  11'  lUilallied  reeoverv  in  lUe  .-l..>d,  |  reji,  fiscal  veat 

m.iikcto  can  be  looked  tor  .v,  .v. 

\..  .  imek  I'j  the  decline  in  smjcI  ^ 

..perntmns  in  tbe  I.S.  il.a.  has  been  l•|^^|ller^..S4>acrnn.s 

1  |.ri.iiiiumni  feature  of  industrial  .Je  Di  the  in.mphlei  report  of  OisMl- 

V eh'pni' 111,-'  in  le'  cni  inoiitb.-  la  'c-t  lers  ifoi  p  •Scagiaiiii  lAd.,  rrlea.sed 

.n  ividen.-y.  .At  ilic  end  ol  la.t  with  duiin.c  Hie  pa.st  week  the  margin  of 
ietl  ingot  prcidu-v'iion  w ns  seheduled  e.nnings  a va liable  for  dividends  af- 
ai  onlv  ll'r,  the  lowesi  rate  siiicu  ,  icr  p'ovidiug  foi  retirement  of  bank 
luiy  o.'  la.t  vear.  The  opinion  giow.s  ,  eiedit.-i  (if  ihe.se  .ire  to  be  retired 
in.wever,  that  with-lioUling  of  pur-  uiion  ni.tturityi  would  be  apptnxini- 
'bases  has  tmrn  ovei-done  ..nd  tha'  atelv  ^2  per  shai'e  on  the  present 
’ihc  luiP  in  Steel  opcratiuii.'-  wiien  It  i  tomniori  .stock  if  earning,'  are  maln- 
i.nnc,  uiav  l>e,  t.iiiTv  sliaip  i  tamed  at  the  purTeni  rate.  The  nc- 

I  p  iinii!  W  ednesday  of  this  w  eek  j  eessity  for  inci  easm.g  inventories  ot  , 
'he  t  anadtan  uiarkets  gave  an  un-  expending  additional  amounts  on' 


mgs  eff.'ct.'d  as  a  res. ill  of  the  lar¬ 
ge-  opevatio'ls 

LIST  MORE  SHARES 
ACCEPTANCE  CORP. 


I  i  ’.II  l»N  \  1 
•  ,’l  «  e*J  Mipr  ;. 

I  I  I  I  .  J  K> 

I)  h  ‘  I  rr)  St  nr  lx  -. 
'10  2.!'>»Y.HIri 


FALCONBRIDQE  NICKEL 
MINES,  LIMITED. 


.her  ■... 

■Inly  at 

-W 

•sr  .t,  riihr^  .10 

( l.-t  >»hr'  I 


Silver  Priccs  Slightly 

Easier  In  Light  Trading 


on  iniii  .ni..  'ill..,  (It  ;.'"),0()o,iu.i"  bar-  ,  inVlt'lNn  NO  t" 

I'ds.  N'OTII  t  I'  Hl.Rtr.T  t.l\  LX  'ha.  •. 

Anmnc  the  probable  '•ommen  ial  dw'd'ivl  ■'  i"'  ''am 

,  ,  ,  drcl-or.l  t.v  'll'  M.i'''’t.  .i|  1  ..I.  .ii.l.rnnr 

iPld'-’.'lMops  of  bilumen  lu  ted  in  me  |.,-l  I  -.1.  p.i-^hM  ...  < 

paimr  are  i|,  n.-.e  f.jr  tb'  i.lirfaciiig  di.iii  f.m.N  r.i.  III.-  tO'li  U  iv  ..'  r.—  ciiib'. . 


Covers  64,640  Class  "A”  bha*-cs  , 

Makinfe  Total  Of  150,000  y:i-r!.;ii 
Shares  m’.'v  :;i 

_  .III...- 

yddiMoii.il  sli.ire."  of  I ndiisti'i.il  j  v'.g.io  at 
.Vcveptalii  >■  (  orporaiton.  EiniiMd.  .s..ii....iii.r- r.i. 

have  been  .rpproved  foi  listing  \',,V.'','nt...’r  an 

the  Vlontreai  Stoi'k  Exchange  .iinl  ii.-.-,  rni.i-r  ai 

will  bi-  admitted  to  the  list  witt.in  .. 
few  days  The,  listing  cov.m.s  iM.'jl"  i-a, 
ehi'S  A  sli.ires  wilbotit  iionimal  or  Jur.u.,-;.  a| 
par  value  to  be  e.illcd  lor  trading  ,M',,r..|,*::n'' 
ivn  ofticial  notice  of  issuance,  mak  vi.r.i  an 
mg  a  total  of  IjO.OO"  class  A  shares  ii,' 

ontbori^ed  i.j  be  li.slod.  .luiv  at 

I  heeurrent  Ii.stmg  meliides  Ea.'inh 
elas.s  A  sbai  cs  lo  be  i.ssiied  against  o',.'i’,',t.''.'r  :iV’" 
tbe  exercise  of  siibseripiion  w  ar-  N.iu-mtB  ' .... 
rants  allaelu-.l  'o  the  T,' etimiila-  M'''""'"'  -i 
live  fireferred  s'oek  on  the  basis  of;  m.-- 

onp  and  one-half  class  .\  sbaris  lor  -I'li,. 


viv.a  i.i.M  I  eon'ra.  t-  w.-ie  .leal'  in  on  'be 

I  ..Slj.'.tn.  I  .I'l-tii.ii  I.f  Ilif  I  ana. ll. Ill  i-oni- 

'  ^  a  .'•'"'ts  ■  'll". I’I.'  I'xclianvc  fm  'lii-  week  ended 
12,  inn  N'l'.-nil.i'i  l"il.  In  Ibe  pi'-eoding 
■iM-";'-'  I tei .  i.ili.'--  .-on'ra.  I  war. 

..■.s.'m  ill-. ill  in  I’I  ire;,  were  --liglitlv  easier. 
1...'."  iih;m  am>  i dw  tRAi»iN<,  l•RKl:,s 
*■' '  ■  .  !  ll.  N.ivrinlicr  I"''i.  in. '7 

'tJ.n-22  I  ,  I,,..,,,  .  Pr.r, 

■'  --a  i  I  .rli.  -  •  1  I  -v  Ihll.;;' 


qllt  Trading  stf'eM  .md  highway:,  in  ili 
Ic  flt  I’I  on  'be  '"•"nif.ieitire  of  elert  I  ie.il  insni.otin 
1  a'nadi.m  .  on,-  ' •"'■I  ''.t'"’'-'  boxes,  mb 


a  I  ’.  •na.'i.T  j  '  ><■• 
I.S. X1 1..'.;  '  I  <-i> 

is.;m;,|t;n  ,  M  .r 
is.'igi.::!;  ’  \,,, 
r,.nn,n','t  m  ,, 
l'■..'':;s.sa2 

I'i.  iM.niU  ■ 

1  s.n  ''I'' 


bci  goods,  an  in  ingredient  m  the 
nnmnfai  Ini' *  of  biliinieiijr.ed  fabrie.s  i  N 
f'.i  toofnig.  a-  a  binder  for  coal  bii-  ■ 
iinctMiig.  and  as  a  sonrei'  of  pc'ro-  — 
b-iim.  [ 

Tin  dep.'irMneiii's  le-.f  work  ip  re-  £ 
cent  years  ha;-  been  chiefly  ip  ron- 
iieclii.ii  with  the  Use  of  bilnmcii  as 
a  sourer  of  peirolenin.  .Straight  dis- 


ini7  Ir,  -It.ir.-lclH-rs  oi  t'r.>i-J  '!.. 

I  losr  (»t  iHr  inc'.'j  I»p«  rniS<'r  ^Mi,  1*^4/ 
r»*'  ft  the  FFoorH 

N  r.  rNRKf-'^ov 

J)rr  rr  t  9  ry.  T  t'f'*  I  •  ! 

So'-rnilYPp  nh.  nr/ 


Electrolux  Corporation 


4 1  n  »  4 

14  ns  44  )  > 

1 4 ,  S  %  V 

t  \  70  ijt  4S  fiO 

4  4  70  V 


’rilr  t  nl  (‘.muiiu  f  iJiUfF; 


HIHI  colorles.s  exhibitio..  ;  Plant  and  ecuipmenl  would  rednee  ,,^.1  ,„are;  I'O.nnn  class  A  . .  loan-'m,  Mirergn  .-'e.-iiri.i'cs  i.ui 


duriug  the  :-day  period  under  review  'the  ainonn'  available  for  dividends 
|■•adms  bad  again  diied  up  to  a  ine-  '  and  would  indicate  that  if  the  .stock 
.;lc  and  pric-.:  m  ,geim;al  drifted  to  be  plated  upon  a  dividend  basis 
.iownward  thruugli  .-liter  lack  OI  buy-  m  tbe  near  fiitiire  the  rate  would 


;i:  oitCMci.  Uii  ruinoi.s.  .ii'pareot-  probably  be  SI  per  share.  There  i.s  21 

V  without  niueli.  if  any  fouiidaii'iii  bo  mdiealion  .given  in  ihe  annual  ,,,^1,  j.j. 
f  .i  p..:;;..bie  lurtliei  auvuii.e  m  the  statement  that  tin  direetni.s  atf|,;(o 
jiiiee  of  gold  bv  tin;  I  .'S.  govern  enmeinplaitijg  immediate  Njeeordui 


share.'  without  iioinin.il  or  i.ar  valim  |,n|v  boriowmgs  of  nmtiilic;s  of  i|ie 
lo  be  issued  agam.d  eonvcrsioii  of  .vionln-al  .'tio.  k  Evdiaiigc  mi  '  ;m;i 
Sr.Oiii'.'IP"  pritii'ipa!  ainoiint  of  t'V  ijum  .cciiriMcs,  ,\m  .h,  they  111-  Invisiment  Hankers  '  ritieizi' 

l.j-yiar  convertible  note.'  mi  the  ba  ,.|||,,  ,1,,.  l..irrovvmgs  ..f  l.mui  affili-  Roosevelt  I’oliey . 

sis  of  2"  class  .\  .sli.iris  for  (.•ach  -'I.  I.uc  coiii|ianies  of  .-siock  Exchange  .  ’ ”'(•  Ili'MeniK-iii  of  I  nriii.'i  ri.'i  1 

'.'On  pi  ineiiial  amount  note;  .iiid  0.- j  ^  !  liehiiions . 

(110  class  .\  .'hares  to  lie  isMii'd  in;  Siirecss  of  Dmiimion  Eoaii  liii- 

aeeordunct  with  a  plan  cniillin..  __  rx  •  » y  faT'rr'nr'ri'r  i  prove;'  Tone  Whole  .Market  .. 

t-crt.'in  oMicer.s  of  the  conipaiiy  i*.  Ill  M  A  y  I  lU  I  L  U  L  L  I  cjiv  of  giK'hey  Sells  I.ssue  of 

purlieipaio  in  the  profits  of  the  com-  I  v/  I  Ti  I  111  llglll.jk/l  itv’cr  ->2. 200. Ob"  , . 

papv  m  the  form  of  .illoimciii  of,  M.'i.vor.s  for  New  Ilasis  of  laxep 

lass  A  hires  IIN  HIIILI  l^filMIIV  ...  Itorjsl  Inc.iim 

The  siiii.-'cn pt ion  w.iiraiiis  are  al-  Vti  l|\/g4,,,i|j  1,/V/llI/U.  I nci'ea.-cd  .si.X.  Orders  for  .'lari- 

lac  he'l  to  in.i'ini)  preferre'l  sliare,'.  _  _  time  Potato  Growers . 

I  hrec  warrant.-  arc  aitaclud  to  ea<  h  ,  Coupon.'  On  New  Gcncml  Brock  -Fnniver.sary  of  Mm  Hank 

share.  Ihe  tir.-t  of  which  e.x|.ires  .No-  a  .  1  n  •  cj  1  i  "f  MmiMi.il . 

vember  lOth.  1";;:.  Mm  .seeon.l  No- 1  Prmcc  Edward  Issues 

.ember  20tli.  102X.  .md  the  third  To  Be  Met  During  Vear  1020 

Novtinber  2iMh.  102:'.  TTi.''  siibserip-i  — - -  I'oiir  Vear.s  al,  the  Cross  Koail ' 

lion  prices  are  S2n.  ■'?22  .2".  anil  $22  'I'br  uiirrest  coupon  due  Dr-retr-  '  llmi.s  lo  Investors."- fm  In- 
lei-  .--liare  rr.'iiect i vel v.  '  bt  r  1  mi  I'ne  .second  morl.uige  bonds  Hiring  Silb'eriber.'  .  . 


In  This  Issue 


jiiiee  of  gold  bv  tin;  I  govern  'nmeinplaitug  immediate  yeeordunci  wiMi  a  plan  .-nMlIin 

meat,  there  vv.i,-  a  more  lively  de-  bm  the  .'taiemeiir  of  the  president,  certain  oMicer.'  of  the  compaii.v  1 
r.n.rid  in  cvidcimi  tor  ilu.  gold  .  loi-h.- .  ■''urniicl  Brontnian.  dors  suggest,  as  pjrlietpaio  in  the  profits  of  the  coin- 
;  VCD  on  Wc'luesday  .  altbou.gli  pi  K;e.s  , 'be  balance  sbc-ei  shows,  (hat  the  1,^,^.  ,i,p  form  .,f  allotment  of 
..niicd  up  (  "IK  idor.iblv  in  ;  v  riijiaih'  '■•'•nipany  ts  now-  ade.iuaiel,v  Miianc-  ^  'har*' 

..Ml  Ih'  .t.eiigth  111  .New  York,  vol  ffl  .“^lia eholdei--  are  nime  than' 


.  M  of  Ml'tiuv.-i  on  the  mduMi.ai  list 
.-till  di.'timtlv  li,glji. 

.An  Appeal  Is  Expected  In 


tux  I  .III.  lu  (L  Uiiin  jc,n  illO  Ht- 

eve.  in  p.-.-iMon  to  expo,  t  dividend  p,.,,ferrr<l  sliarc,'. 

paymenrs  :n  ilm  near  fnMirc.  parti-  a a.taelu  d  to  ea.-h 


eiilarly  since  tlm  eiirreiit  duarlrr 
the  t'eriod  din  ing  wliieh  the  i  oni 


Montreal  Is.  Power  Case  the 


i'orouio.  .lu'ignieiit  has  been  giv 
,  m  the  Ontario  Supreme  l  oiin  in 


F.  Opinioiis 


TO  PAY  INTEREST 
ON  HOTEL  BONDS 


'Ito.geiialioii  tests  have  been  run. 
the  preliiniiiarv  results  of  wliieli  .are 
siimm;iri/.efl  in  tlm  piiper. 

Hudson  Bay  M.  S.  Raises  | 
Dividend  To  $1  A  Share ' 

Hudson  H.iy  Alining  ami  Smelling' 
fompany  l.iniited.  have  increased  llie| 
half-yearly  dividemi  from  7.2  cents  lir 
■HI  aeeording  to  |be,  director;,  ileelara- 
tion  Ibis  week,  Tbe  diviileml  i.s  pay¬ 
able  Dee«  mber  10  to  sba relioblers  of 
rec'jrii  .Vovember  20th.  The  previoii.s 
'lerlaralion.  paid  in  .fiine,  wa.s  7,2 
•.■'•ins  (ler  r-h.ire,  bringing  total  pay¬ 
ments  in  1027  to  $1,72  per  sluiii', 
after  payment  of  tlm  late.st  deelani- 
lion.  ;is  against  $l.nii  per  share  p.iOl 
in  I02fl. 


Financial  Times  Averafite 


I. It  tie  deviation  i.' 


share.  Ilie  tir.-t  of  wbieli  e.xiiires  .No¬ 
vember  I'ltli.  l'':;7.  tlm  .seeon.l  .No¬ 
vember  20tli.  1f'2k.  .md  tbe  tliird 
Novtinber  2iMh.  102:'.  TTi.-'  siibseiip- 
tion  prices  are  $2n.  .$22  2".  ami  $22 
per  .'hare  iT.-'iieetively. 


ivor  of  .lo.scph  .M.  I’iggott  and  the  poln-ies  sugge.-ied 


The  (ompiiny  prtvioii-'ly  Inol  an-  '‘f 


emid  morliuige  bonds  Hiring  Silbseribers 
Itroek  Hotel,  .\iaga-  Di.-Mllers  t'orp.  Sal 


i'.ggi.it  I  on.-triietion  ''o,.  _  l.jmiM.-fi,  p,.  ti,,,  Arlvt.-ory  Servie. 

:  I'lii'  against  .Nc'biM,  1  homson  TJrookiiiire.  howeve 

i.'.mpany.  Eiinit.'-d.  Mi.  .Iiisticj  dkd-,.  eaiiti'ji].'. 

'.!C-'-im  ruled  that  'be  I'la.iiTitts  vveie  fninr'^vefl  seiiMni 
'titiMeil  Ml  .1  reeisioii  "f  .i  (on-  pi),-,..  -mimw  bat 
act  iindt  r  a  Inch  ib.  y  hail  a.grec'i  ,, 

.,  pureb.iM-  I"n  sbar.-s  o!  i.M-fe- red  i,,'. 

if.(-k-  tit.'i  on  >bare-  ot  c'mmi"n  -  lock  , 

"-  *he  .Mmitre.il  E  l.md  l‘o'V(  r  <.'om-  .j.. 

-...-.ay  Hi.;  l.ord.-li:p  Imbl  M.a'  the 
,,-!,mai,  of  (-arnin:  |,..vv.-i  >on",- 

■  ■(.n  wa-i  loo  lii.'.-li,  .111. I  Ili.il  ■'Mil-  (.-.•-  n.., 


leieiit  iliori/.ed  for  listing  a  total  of  In7. 


inehiditig  22.2i''0  share; 


liiMe  le.served  foi'  tonvef.-ioii  againsl  ihe 


'a  I'.ill  .  f)ni..  -.vill  he  paid  on  llie 
(iue  ihiic.  The  cmipon  dn*'  .Noveiii 
her  1.:  "il  the  seemi'l  llioilgage 


and  ro.sitioii  Held . 

.''curil  ies  Sale  lo  '  'oiiie  llefoi  e 
It.C.  I.egislalure 


old  i','r  series  .\  dehetniires.  Df  boiids  .  f  ihe  rrinee  Edwiird  Hom-I,  .\mieaMe  ( ';i pital-E.A bor  Kelaiioii." 


mm(-  (-aiitioii.s.  old  li' r  series  depetnures.  in  ""mi-- 

fmiirijved  sennnien’  'u.iv  c.ii'v  lliesi-  only  2r>n  shares  were  is.'imd  W'md.-",.  will  also  be  p.iiil.  .\n- 

pin  e-  -onmwlial  hl.glmr  n.--iw-e"n  •'Againsi  ilie  obi  debentures,  wliieli  ti'nim cnieni  of  tile  paynieiii  of  Mh- se 

ii.ivv  and  Mil-  ycat  (tid.  but  \looi|y'.-j  "on  have  been  reidaceil  by  $2.0n0,-  intevc 
.'■tale  Miat  Mie  bu.smess  ..ut  lo-.k  '  c.  "nii  of  i',  1 2  v  ca  r  eon  verlible  note;  ,  'em. 

•Mill  r.ti-  ((om  good  „iid  t...  .tiioiie-  (iatc'l  .lamiary  2iid.  1027,  As  a  result  "'I'slii 


of  .MiiMial  Aflvanlag('  . 

N  I!,  l.imibermi'n  A.-k  Resiora- 
Moii  of  Stiimpage  li.ile.s 


..i.'ite.l  .MaMliient  ' 

.  a ;  m.,  dc  w  l  Me  ei '  i  . 


.'■tale  'hat  Mo;  bu.smess  ..ijtlo.ik  t\ 
'.'ill  f  .  I’  timii  good  ,.iid  (.o.ipotie- 
nmii'  "I  aggre.-isiv  c  b.jy  i|ig  pi  ., 

gi.inmic  I..,  'till  iegai(|e'l  ilie 

nio,-i  I  ..'isi-ivalive  p.ilmv,  m,  dmeiiss- 
iii.g  ili(  '(orld  pietiire.  ,Mo..dy's  l.'ok 


iHjw  have  been  re]ilaceil  by  $2.oni),-  inievc.c  ei,ii]ions  has  bec'i  made  by  Moii  of  Stiimtiage  li.ile.s 

'"III  of  1',  12  year  eonverlible  note;  ,  '  ern m  M.  ('ardy  ,  iin'b  r  wliose  .'pon.  E  .S.  .Again  Itceinnes  an  Expoi  - 

dateil  .laniiary  2iid.  1027,  .Asa  result  sm'sliip  rrorga nizal ion  nian.-  foi-  lor  of  \\lm!il . 

22.110  el.'i.ss  .\  shares  reinaining  for  ib<-se  hi.iels,  .he  General  Ilro.  k  it,  Hem;md  for  Gold  on  '  oiitiin  nl 

eoi)'.  I  rsion  of  the  1'':  debenliircs  late  lO.M,  the  I’rinee  Edwa'  d  Hole]  Hue  lo  Hoarding 

littvi-  been  ti-irioved  from  the  list,  earlv  ;'ns  y(';;i-,  were  efreeled  Many  Changes  .^inee  IssiiaiKc 

and  Ilf. din  siiares  .ire  lo  he.  admit-  Tlir  pl.-m  for  reorgaiii/aMmi  of  Mn-  Eiisi  I'.'m,  l.ife  I’oliey  . 


Mtinv  Changes  .stiiiee  IssiiaiK' 
Eiisl  1  '.'m,  l.ife  I’olir-y  .  . 


'file  l-':tjan';a  1  T  Mu' s  ;;  ndel  ;  la  mis 
tb.fi  will  b(  an  .ippca;.  pre- 
,(-i:..it!v  on  tlm  gioiiud  liiai  llier.- 
ri  •..ivuahit  foumla'ion  bn  II"’ 
' .-’ll- nt  -  iri.adc  in  tin-  ospe’-' n.t 

Electrolux  Corp.  Raises 

Extra  To  30  Cents  Share 


■!  dcMni'e  l.•^llin■.,-off  in  w.cl.i 
I  Midi  al  leas:  during  tin-  fii.-'  half 
of  l'’2k,  I:'  'he  Enifc<]  Si.-i'es  iluv 
bebeve  tliai  retail  iradc  la.-r-i| 
"I’ll  l,•||■ge  inven'my  los,-'-.-  .-md 
liiglii  I  or’eiatiri,g  losts. 

.'^laiifbird  .■statisiirs  pomi  ...  ii,.- 
/'."jinpuiem  with  wliir-li  the  market 
re:-pond.  to  .idveise  news  a;;  an  la- 
diiat'oii  that  a  'ontinuing  iii.gbly 
I'onsirvaiive  invesliiirnf  policy  i.s 


,,  pj  led  a.-;  , jut  lined. 


Gi-P,  .■;il  r.ro.  k  Hole!  iirovi.b-.l  Miat  .N-'ws  of  .Milling  Em’p..  l■^l•stoll 


a  total  antlioi  i/.ed  issue  ofitiie  iiond'iobb  r'; 


I2n,nnn  (lat'S  .\  slnire,--.  ’l’.l.21.S  :shaie.'  i-eni.s  iii  r:Ks| 

,^.,1  were  mii.standipg  as  at  S(-i,tember  sfcmid  iinjit 

nd  Onib  la-'.  'I'bi-  y2,n"",''n"  I.-.-ycar  liolla'  migiii: 

i-on veri  1  |)le  lio'c.s  are  out, standing  in  ii'.n  ...  .,-  pai 


!l  r:Ks||  a  ml  72  ei  111  'M  it 
niijrtg'ige  bmni  fm  .  ;i 
niginally  mvesle.l.  111.  .. 

.<-  (.a  al  1  lee  -nibei  1  I  In 


full  ;mri  Ihc  '’'ompaiiy  has  ont:-t.'m.d-  bi.nil-  i.,  tin'-  first  lalli.i-,  dm-  iiinlet 
nig  22,iinn  no  par  v;tliie  elas.s  15  Mn  t .  m  ga  niz.'ilmn  plan  In  Mn  e.'i:  e 


t'htire.s  of  ;m  aulboi’i/ed  issue  of  20. 
non  tdiare.s.  (Of  the  :>'r  enmulative 


I'-  I’liin-e  Eilw.iid.  f'l'.-i 

III. inihc . bier  s  i-eecve.l 


preferf'd  :doi:k  ot  Hion  par  value,  in  ea.-li  pin 


wa;  lanted.  J  hey  still  .idvtse  Mie  sale  Ea-bon  shares 


in  nnn  .-mllionzed  mi.rigag.-  bmid.  for  .-a' h  (b.ll;ir 


_ _  ot  uiiam.'Kdivrlv  sitii.-iteil  .lock.'  >>n 

D-  er'o;.-  of  Elerti’jl’ix  '  oi’pora-  tallies  and  the  earefiil  hijsbandmg 
tion  iKivi  ,b-(T-jnd  a.n  "Xlia  dui-  "f  ic.'et've-. 

d<  I'd  of  in  <  f-n';;  per  rhaic  in  ad'li-  ItrooKmije  Eeouomir  Sc:  vice  point 
i-.-p  10  the  rigular  riuarteily  divi-  ""t.  that  a  'mb'-tapt i.il  advance  m 


:-liares  were  outstanding  a.;  at  Sep- 
teniher  I'tth.  of  which  2. non  -  hares 


'-’in.ill'  invcslr-d.  tile  ei.iip.iii  to  be 
p;inl  .Niiv  I'tiiber  E.  i--  Mn  liisi  lii’ 


have  no 
i;iehed 


-ilb.-cription  wai'ranis  al-'ing  ipi.-  -mder  lliat  plan 


cle-ud  of  1"  ''pni.i  per  ;  hare.  both  -'toi'k  nric' -■  eotjbJ  rcsiilt  from  (!l 

aivabb  Dc  emln  r  I-,  lo  sharehobi-  lie.snniplion  of  Mie  uneonipleted 

of  ru'ord  .Novemi.' I  1,2.  itx-divi-  bn;.,ne,ss  reenve-y  .m|fd  by  govern. 
■!.  rd  .Novembc’  12  T  br  la  t  divi-  ment  aeitou.  <2)  Inercascd  inflatirm 

'.n!  paid  .-..ptemhri  1,.,  wa.s  ,ie-  ari.sing  from  goeernmt'nl  effort.'  to 


Toronto  ’Change  Collateral 
Borrowings  Off  In  October 


Continued  Expansion  Shown 
In  Brown  Company  Net 


E.  D'tme  and  Ollier  .Mines 
Gobi  ,s;iock-.s  Sfi’ong  .Spots  in  a 

.Mixed  .Marke.i . 

W'l  k's  I  lev clopnient.  in  "  (-.'i- 

i-rn  Oils . 

T:,-iding  in  Over-l  lir-( 'ounler 

Mining  Slocks . 

.'■'I  a  t  i;-t  ii'ti  I  .Sunini.'iry  o|  ilm  Se- 
e.ll-ily  M.-irket:.  .  .  .  . 

Invesl'irs'  liitlex 
Xl.n  i!ii  I  (  ..  p  11.-,,  I  im- 

XMi'.)  Im-r-^l  I  (.'l-l  Hp'rl.  II 

X  I’,  (-..-..n.  '  bo  V|rl,.-I 

I-’  "i  I  -.n.i.J-t  I  I  I,...p,,  Srer.,.] 
I'.row-ii  (-.->.  II.  l.oHl.iv'- 

l’.|../i!."ii  ’’  Mr,-.-  L.  ^  r 

(  .,n.  IKjir,."-  I  M  I  It,  Z.  p 

'  ..n  '-.'r.ii.i-.hip-'  e  M.  O.  p.,j.rr 
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NOTiri:  IS  lierrby  giviD  tli;it  iln 
l!o,-i|-.|  of  I  lii  ertoi's  of  this  '  ori’or.i 
timi  b;.,.  rlecl-ire.l  ;i  ipiav'erlv  dr.  1 
(lend  of  EOI!  LA'  I'E.NTS  per 

sbare  timl  an  extra  ilivideml  of 
THIIvT'V  (’E.N  I'S  (2"el  per  .sb.ii'e  mi 
the  eijinmmi  stork  (if  Ilih-  Corpora 
timi.  payable  Deceniber  12,  |:’:;7,  lo 
sloekboblei's  of  reem-'l  at  tlm  eb’- '■ 
of  biisine;  ."  Novrinher  12.  I'i:;7. 

cb('((iies  will  be  ni.iiled. 

E.  V.  E lx  MAN. 

Trea;  in  •'i'. 

Date  .Nov-ember  'nb.  in:'.7 


MONARCH 

ROYALTIES 

blH^ftCC4 

NOTICE  OF  DI51RIBU1ION 

N<jtirr  I.s  hrrrl>A’  .♦ 

•  li&I  riljuhoii,  in  .-irioi  vttit 

tl»«*  Irrnis  (jl  llir  Ittr-t  \;jirrii>«-ttt, 
will  !»('  jo.tfJi"  on  or  •■Hllrr  flio  ?7»li 
liny  of  i .  I'M7.  Irrnn  ll»c 

ptoyrcf/s  •>!  tmn  fi'n  Ht'' 

»!«».. rl-r  rivltn’:  fhr  4  I  -I  .,|  Q,; 

lobor.  1947.  to  sU.HflK.|rJrr«i  ..f  ir 
rorri  .,S  ..f  iIk-  ^Oil,  ,J.,v  of  Vo 
vcn.I.rr.  1917. 

I4a*  Utrlrr  nl  »!».  It'i.iifi  (*f  I'Jir- 

I  I’  I  . 

*  I 't  r' njoii  I 

(  ..I-.irv,  Allirrt.i, 

NovrniI»'’r  >th,  1947 


GENERAL  BROCK  HOTEL 
:::  COMPANY.  Uiniteil 

(ao  NIAGARA  I- ALLS,  CANAIJA.  ANf 

inn  PRINCt:  I.  nWARtJ  IIOTIL  (WINUSORI 

l.lMirLD,  WINII.'jOR.  ONTARIO, 
t  A 

4/9  .Noticr  IS  '•irrohy  tlu 

'’’a  llo;iril  of  Dire'lor-;  of  Mm  .-ibove 
ta  (  •  orporalion,-.  .'mnmiiii  e  ilm  rrinic 

1 7. a  Edward  Hotel  inirresi  is  payalile  on 
•'>  7  !  November  )2lb  iit  any  brtmcb  of 

J  i  Mie  Iloyal  llanli  of  ('aiiad,i  in  T'or- 
(i.i,  onto  and  Winihsor,  Oniai'io;  and  the 
'-■7  General  Itroek  Hotel  intciT.sl  will 
be  p'lyable  al  any  br.-meh  of  Ibe 
(I,,  F!oyaI  Dank  in  Caiiad;’  mi  Hei-eni- 
II. 1  her  1st. 

ll'  ,',  '  EDNO.N  G,  (  Ab’DV. 

1|  (  rresidenl. 


WHITE  HORSE 


A  1  IS  I  I’,,w»-r 

n.-s  I 

C  7  Pr  I  m  llol.l 

P  I",  l«  Prr.-..rrJ  Mrisl 


1 1  I  '-port I'll  1 1,  I '  I'. r. I. 

Toronto —Toronto  .Stork  Exchange  pany  e.-irningr-  '"ntiime  i"  1 


i;ad  h'  .11.  ex'ia  of  'rn  cents  raise  the  purchasing  power  of  (he  member  borrowings  on  colbiteraE  m>.  t  m-irUr.l  expan;  imi  ..v  <  i  .,  'lar  t  ir,- 


niaa.ser.  This  Sei  viee  (eel.  therefore,  a.a  of  Get.  20.  were  $2S.. 272.002,  a  de  agi-i  I’ni 

ii!\ll  i,*m  l!|T  I'll'T'S  fbat  bobJing-j  li..iibj  Im  ex.-imined  crease  of  $0,122,5121  from  the  iirc'i  in'i..hr, 

-robd-itf d  .'IrniPg  and  rmeliiDj;  '^■db  ibe  purpose  of  tniking  ex-  ouj  piontb.  Quoted  market  valua  ri-.i  i..'.ipI 

tpr.rf?  ore  receipt;  a'  the  T  rail '  ebunges  lo  imp’ove  poi  ijolio  prob-  Mon  of  all  storkr,  lic.i.cd.  tdandmg  a'  .  b.ii-e.’:. 

ti-  frern  ('rtcbi:!  t"  21  m  pects.  ■$i.Slo,7,il.:i41,  ■wa.'  down  $2.'2.fiij2.  pirta.ii  i- 
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